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The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows the high 
and low average prices of the twenty-five industrials and the white area the corresponding figures for twenty-five rails | 
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Week’s Transactions on Other Markets 
BALTIMORE 























10 McElwain pf ote 

651 Mass. Gas... 

179 Mass. Gas pf. a% 
1,013 Mex. Invest... 60 
736 Mullens Body. 34 
6,070 Nat. 

213 N. E. Tel.... 








STOCKS 
Bales High Low 
20 Alabama Co.. sé 5 
70 Ala. Co. 2d pf. 72 71 
®> Arundel S.4G. 444 444% 
300 Atlantic Vet 3M 3% 
5 pant. Tube. 7 ri) 
50 Cen. Fire Ins. 18% 
4,02) Celestine Oil. 4.2 . 
WwW Con, Coal. s7 : 
* 130 Con. Power...107% 106 
8.0 Cos. & Co.... 1 Wy 
1,000 Cos. & Co. pf. 4% 4% 
325 Davis. Chem. 32 30 
335 Elkhorn Coal. 36 35 
23 Fidel. Trust..31 310 
23 Fidel. & Dep.i2 120 
1,060 Indiahoma 7% 
25> Md. Casualty..101 M's 
213 Mt. V..C. M. Ww 45% 
130 Mt. V c M.pf. 06 us 
185 —, V.Tr.pf. 6% Itty 
40 New ie Cas. 24% 24% 
22 North. Cent... 71% 71 
10) Penn. W. & I’. 53 2% 
235 United Rys 15% In% 
8% Union Bank...151 151 
5 W.. B. & A 2 a4 
700 Way. 0. &G 4's 4% 
BONDS 
$2,000 Ala. Co. 5 sv a 
2.4H Cen. Ry.con 98.100 wn 
1,000 City . 3% wh 
1000 City 4s, “5 M4 iM 
5.04 City 4s, “Hl.. iM 
2,000 Chi. Rys. 5s.. 74% 74% 
2,000 Con. Gas 4%8 S4 M 
1,060 Con. Pow. 6s. 0S Ws 
6,000 Con. Pow. Ss. UY UYRy 
2,000 Con. Pow. 78.11% 101% 
1,000 Con. Pow. 4%s &2 s2 
52, Cos. ts, A. 100 US 
21,000 Cos. Gs, B.... 10% = ORI 
15.000 Cos. Gs, '26..101% 101% 
5,000 Elkhorn tis. 1% ey 
ou Md. Elee. os. So su 
3.000 Un Rys. 4s ou _OH% 
BOSTON 
MINING 
Sales High Low 
100 Adventure ™N 14 
133 Ahmeek R3% 78 
1.1% Alaska Gold 2& 2% 
1,258 Allouez : 
100 Algomah 
80 Amer. Zinc 
575 Anaconda 
200 Arnold 
1.455 Ariz, Com'l 
225 Bingham 
1.451 Big Heart 
2 Butte & Sup 
1.264 Cal. & Ariz 
38 Cal. & Hecla 
7.119 Carson Hill 
190 Centpnnial 
2,125 Copper Range 
if) Daly West 
3,045 Davis-Daly 
7, 243 East Butte 
Franklin 
Hancock 
Helvetia 
Indiana 
Insp. Copper 
Island Creek 
Isl. Creek pf 
Isle Royale 
1, Kerr Lake 
Keweenaw 
Lake Copper 
La Salle 
Mass. Con 
7. May-Old Col 
Mason Valley 
5 Michigan le 
Mohawk . 74 70 
N. Arcadian. 4% 4 
4, New Cornelia. 26 “4 
New Idria 14% 211 
35 Nipissing 104% v% 
1, North Butte 16 4 
Ojibway 3 2% 
Old Dominion 44ty 30%, 
Osceola 1) | As) 
Pond Creek 181 li'* 
i Quincy 6s Gs 
Ray Con 23% 2% 
15 St. Mary's Lal. 60 BS 
. Seneca 22 21 
1,120 Shannon . 3% 3% 
3,650 South Utah Mu , - 
0 Superior Cop 7 6% 
040 Super. & Bos 4 3% 
300 Trinity 34y 3 
5,02 Tuolumne 2 1% 
25 U. S. Smelt 1% 6 
313 U. S. Sm. pf.. 48, 17% 
145 Utah Apex % 2 
635 Utah Con yy % 
4.670 Utah Metals 41%, 4 
780 Victoria ... 4%, 3% 
% Winona .. 2% 2 
20) Wolverine . 2% 2 
RAILROADS 
29 Boston & All. .128 2 
531 Boston Elev .. 66 4 
27 Bos. Elev. pf. 904% w% 
316 Boston & Me % 
45 Bos. & Me. pf a 
24 Bos. & Sub.pf th 
221 Fitchburg of or) 
1 Me. Central 74% «O74 
627 Mass. El. pf 11% 10 
500 N.Y..N.H.&@ H. 32% 30 
_.7 Nor. & W. pf.10¢ 100 
11 Old Colony 93 92 
368 West End -. 422% 4! 
130 West End pf.. 30 ™ 
MISCELLANEOUS 
533 Am. Agr. Ch..101% 100 
199 Am. A. Ch. pf.104 Shy 
100 Am. Pn. 8S. pf. 9 ~ 
20 Am.BoschMag 110% 110% 
30 Am. Sugar ...126 123 
188 Am. Sug. pf..117% 116 
1.960 Am. T. & T...102% 100% 
110 Am. Woolen. .110% 100% 
321 Am. Wool. pf.107 106 
173 Amoskeag ...130 4 
14 Amoskeag pf. SO 
2> Anglo-Am 21 
10 Booth Fish 19 
1,239 Century Steel. 10 
460 Cuban Cenm't.. 14% 
20 Cumb. Pow. pf 42 
1,415 Eastern SS... 16 
415 East SS. pf.. © 
43 Edison Elec. .149 
370 East Bost. L. 6 
20 Fa. Play. L.. 64% 
1,315 Fairbanks Co. 76 
73 Gen. Electric. 163% 
1,220 Gray-Davis .. 43% 
435 Gorton Pew 32 
490 Int. P. Cem't. 5% 
130 Int P. C. pf. 2 
1,155 Int. Products. 48% 
2,430 Int. Prod. pf.. 89 
575 Island Oil. 6% 
0 Te 27 
50 Loew's Theat. 9 
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Net 
Sales High Low Last Ch’ge 
75 Nova 8S. Steel. 72 70 7 — ™ 
#0 Pac. Milis....170 165 165 ° 
5,600 Par'h & Bing. 37% 34 37 v 
13 Pullman .120 117 ° 
653 1.-A Sugar. - Oy 6 +2 
3,015 Root & Van.. 40 3% — & 
10 Reece Button. 15 15 “e 
10 Reece Folding 3% 3% an 
920 Stewart Mfg.. 48% 47% — 1% 
4.426 Swift & Co.. 149% 143 + 7% 
st) Swift Int. 59 5B + CO 
11 T. G. Plant pf 97 954% — 1% 
240 Torrington ... 65 6 +1 
United Drug..156 15 —2 
U. D. Ist pf. 3B 53 ea 
U. D. 2d pf..151 151 —4 
United Fruit. .180 117i —2 
Un. Shoe M.. 51% 51 + % 
Un. S. M. pf. 21% 27 . 
U. S. Steel... 101% 101% — 1 
Ventura Oil... 15% 15% + %* 
205 Waldorf .. 1, is, — & 
* Walworth M Zoe 22 
: Waltham W.. 31 30 2 
} 247 Warren Bros. 77 77 . 
| 2 War. B.ist pf. 70 70 
BONDS 
$11,000 A.G. & W.1. 5s 80 sO sO 
r 3.000 Atchison 4s... 76% 76% 76% 
1000 c., B. & Q. 48. Hy HH «(94K 
1,000 Mass. Gas 44s %Y% 9% 8%+ | 
M4 


1000 M. G 








13,000 Miss 79 79 — %&% 
2,000 N. E. 83% RSC; 
2.000 TY. A. Sug. 6s.106 105 106 + &% 
23,000 Swift 5s ao Oe 93 3s —!1 
3,000 Ut. Fruit 4% 100 100 100 ° 
PITTSBURGH 
STOCKS 
Net 
Sales High Low —? Ch'ge 
5) Am. Sewer P. 22 20 ° 
2M Am. W. G. M.114'% 113% 114% — “1% 























A. W. Gi. Mupf. a1! 
265 Ark. Gas 72 
810 Barnada:! oN 
20 Carbo-H. pf an 
1006 Con. lee A 
~*~ Cruc. Stl. pf tots i 01! 
100 Col. Gas & El a ™ 
10 Harb.-W. pf 
535 Ind. Brewing 
™ Ind. Brew pf 
™ Lone St. Gas 
| 25 Mfrs. L. & H 
TU) Midvale Steel 
7.40 Mt. Shasta 
8.418 Marland Ref 
385 Nat. Firepfz 
130 Nat. Fire. pf 
412 Ohio Fuel Oil 
1,621 Ohio Fuel Sup 
1,395 Okla. Gas 
1,000 Okla. I. & R 
20 Po. C& Stl 
» Pitts. Brew 
i759 Pitts. Coal 
™} Pitts. Coal pf 
22.000 Pitts. Jerome 
1) Pitts. Rolls : 2: 2: 
1 Pitts. Pl.Glass.12 ZN 12s 12s 
2.415 Pitts. O. & G.. 14% 13% 13t. i' 
35 Rep. tron & 8S. S4 N4 81 —3 
40 Riv'side E. Oj1 4% 4 4%— Y 
170 Riv. EK. Oil pf i% 4%, its . 
1 Riv. W. O11 27 27 1 
200 Riv.W. Oi pf. 224% 22% 
2.00 San Toy i on 
100 Un. Nat. Gas.1204 120 129 4 
™ U. 8S. Glass 33 3 33 es 
| iw U. S. Steel...11% 01 11 1% 
334 W'house A. B.1i 108%, thy 
1317 W'house Elec. 52% 51 x 
WWE e WP. 12 12 
| BOND 
$1,000 Monon.Coal ts. 107 «7 107 
ST. LOUIS 
| STOU KS 
| Net 
Sales High Last Ch'ge 
| 31 Bank of Com.13t% 146 + 2 
| 36 Best Clymer 4 ow 2 
| 1 Best Cly. pf... % a5 1 
| 101 Brown Shoe... 90 8h 1 
20 Br. Shoe pf... 97% 74 
| 20 Central Coke. 88 RS 
| 120 Certainteed 42 a0 3 
| i) Cert. 2d pf 7S‘2 7s <a 
i 125 First Nat. Bk.224 224 + 44 
) Elder Mfg 100 1K? : 
j 5 Ely-Walk«r 170 ju 
00 Granite Bi-M. . a 10 
85 Hydraul. P. B. 10 9'y . 
30 Hy. P. B. pf. 47 47 1% 
2,150 India Ref ™ 7% 
} 75 Ind.Br.1st pf 13 13 13 
75 Int. Shoes 122 121% 121% Wy 
23 Int. Sh. pf...1138% 1 113% 
7 Mo. Por. Cem. 79% 79 7 
1.076 Marland Ref % 7 7 a 
54 Nat. Candy 100 gst ma + % 
10 R.-Stix 2d pf. 9844 ORI, ORIG 
BONDS 
$1.00) Kin. Tel. @s.. 90% 991 99% 
HOO Lib. 2d 45....938.08 93.08 93.08 
1.000 St.L.&8.Ry.5s. 03 os 93 
1.0%) St.L. &Sub.¢.58 So A) ™) 
23.00 Un. Rys. 48 53% 53%, 538%+ 1% 














ST. LOUIS SECURITIES 
Bought—Sold—Quoted 
STIX & CO. 


Members St. Louis Stock Exchange 
509 Olive St., St. Leuls, Me. 
"ptt NLM Ane AEC 

St. Louis Securities 
Mississippi Valley Securities 
Mark C. Steinberg & Co. 


Members New York Stock Exchange. 
Members 8t. Louis Stock Erchange 


300 Broadway ST. LOUIS 


W. B. HIBBS & COMPANY. 


Members 

















C 
nis 












New Yerk Stock Exchange. 
Washington Steck Exchange. 


Hibbs Building, Washington, D. C. 


STAN (OIL) paRD 


R. W. P. Barn Barnes & Co. 


Tel. Broad 1754-5. 








3 BROAD ST... N.Y. 





PHILADELPHIA 


STOCKS 

Sales High 
62 Am. Gas .... 62 

“i Am. Stores 33% 

1,950 Am. 8S. & C.. 35% 


100 Buff. & S. pf. 50% 
240 Brill (J. G.). 36% 
10 Cambria Iron. 40 
110 Coml. Tr. war & 
7 Cuba C. Sug. 32 

Igy 


1.286 Cramp Shipb. 
11,583 





Gen. Asphalt. 75 
5 Gen. Asp. pf.111% 
Ins. of N. A. 30% 
5 Keystone Tel.. 15 
* Key. Tel. pf > 
»,720 Lake Superior 23% 
61 Lehigh Navy... 65% 
15 Lehigh Val... 48% 
100 Nevada Con... 18 
15 0. Eisenlohr.. 60 
4 Penn. N. Bk..200 
148 Penn. R. R. 43% 
#0 Phila. Co. -. 
140 Phil. cum. pf. 34% 
1,745 Phil. Elec. .. 25% 
100 Phil. & West. 6 
3 Phil. R. .T... 25% 
Phil. Trac. .. 68% 
5 Tone. Belm't.. 3% 
Tono. Mining 3 
Reading ..... 7s 
7 Union Trac... 38% 
Un. Gas Imp. 68% 
U. S. Steel...101% 
War. I. & S. S% 


$1,000 Am.G. & E.5s 85% 
1,000 City 444s, ‘48.103% 
5,000 El. & Peo. 48.. 68% 
lin L. Sup. ine. 7% 
100 L. V. gen. 4s. 5 
8,000 Leh. N. 4s 
5000 L. V. Ga, "28. 101% 
j,000 N.Cent. 5s, A.100 
5.000 3 gen. 4s. 57% 
4,000 & B. 48 97% 
4.000 1 gen. Ss 91% 
1.000 E. Ist 5s 94% 
1000 gen. 4s 80% 
1,000 Sp.-Am. Ir. 68.100 
2.000 U. Ry. ine. 5s 75 


4+,4Mm 


Jales High 
™) Am. Shipbidg .12% 
2.200 Armour pf....101% 
‘“) Avery pf......100\%4 
1,295 Booth Fish.... 19% 








El. Stor. Bat. ¢ 





BONDS 








Weisbach 5s.. 98% 








CHICAGO 


STOCKS 


Low 
125% 
100 

100% 


























Net 
Sales High Low Last Ch’ge 
175 Booth F. pf.. 81 80 80 ° 
10 Bunte Bros. il 1! li 
10 Bucuyrus pf... 89 89 89 
Net 70 Chi. C. & C. 1% 1% 1% 
Last Ch'ge 10 Chi. Elev. pf. 7 7 aa . 
55 7 20 Chi. Pneu.Too!l 76 71 73 — 1% 
33% — 45 Chi. Rys. S. 2 8% 7 7 
ot — B; 515 Com. Edison. .100 107 109 +2 
HOw 8,405 Cont. Motors. 11% 10% 11% 
Sh 184 Con. Co. pf.. # 88% 99 + 1 % 
y~ eer és0 Cudahy Pack..109 105 108 +2 
85 145 Deere & Co.pf.102 102 102 — 1% 
32 or 120 Dia. Match...116 115 116 —2 
174 —i6 140 Hartman .... 88 84% 64% — 2% 
9 , 10 Hart S.&M..8 8 8 — 3% 
ie 475 H. St. L. Sug. 17 16% 16%— % 
- 600 Hupp Motor... 12% 11 1%— % 
+ 315. Illinois Brick. 70. 67 7 —1 
’ Pa 6,353 L., McN. & L. 26% 25 264— % 
: “ 1,030 Lindsay Light 134 12 12%— % 
1,650 Lindsay Lt.pf. 8% ly 8%e— % 
Me 35 Mid. Util. pf. 55 55 55 
135 Mitchell Motor 48 44 48 —1 
% 35 Mont.Ward pf.106 105 1065 
30 Nat. Carb. pf.12 120 122 
55,090 Nat. Leath 25 20 21 
‘+ 200 People’s Gas 412% 42% 42% 
% 20 Public Serv. 88 88 88 
. on Quak. Oats pf.100 100 100 
. 25 Reo Motor.... 31 2 30 —1 
% “0 Repub. Truc kK. 46% 46 46 -—2 
‘e @03 Sears-Roeb’ck.204 199 202 2 
y 105 Stewart Mfz.. 49 47 41% 
% 2.975 Stewart-W. ..107 102% 107 + *% 
we 28.035 Swift & Co...144% 137 143 + 6% 
Ys 9.037 Swift Int’l.... 58% 564 58 — % 
™i9 Swift Rights... 21 21 21 = 
y 723 Thompson 36 34 %™—- %& 
1 125 Un. Paperb’d. 22 21 2: 
1% 18,594 Un. Carb. & C. 80% 77 79% — 1% 
: 65 Wilson & Co.. 87 84% BY \% 
10 Wilson pf 100 100 100 
. BONDS 
ge $1,000 Booth Fish. 6s 92 92-92 — 1 
ars 21,000 Chi. C. & C 5 19% 49% - is 
+ 8,000 Chi. Rys. 5s "A 58% 58% 58% 
% | 1.000 Com.Edison 5s 90% 90% 8W%— % 
| 2 000.Met. El. Ist 4s 46 46 46 
| 2,000 Met. El.ext. 4s 45% 45% 45% 
| 8,000 Swift & Co. 5s 93% 3 93 
| WASHINGTON 
M 
+ % STOC ‘KS. 
5 Net 
Sales High Low Last Ch’ge 
55 Cap. Trac.. 86 85144 85% ly 
10 Col. Graph... .450 450 450 26% 
35 Lanston Mon. 68 68 68 
28 Mergenthaler..141%4 135 135 Ss 
106 W., R. & E.pf. 50 49% 50 + % 
15 Wash. Gas.. 494, 49% 49% 
Net BONDS 
—— Ch'ge $1,000 Cap. Trac. 5s. 92% 92 9214 
2 3,500 P. E. P. &G.6s 98% 98% 98% 
9,000 W. R. & E.4s 61 60 60 le 


101 "% 
1004 
1s 1% 


Other Markets on Page 254 








| 








HARTFORD 


An Investment Centre 


The State of Connecticut is known to be 
one of the best investment centres in the 


And the very heart of this 


United States. 


centre is the City of Hartford. 


THE COURANT 


is the only morning paper published in the 
City of Hartford, and is consequently read 
by every one worth while. 
worth of the readers of a paper is found 


in its advertising columns. 


Financial Advertising 


appeals only to people with money to in- 
The best index that Courant readers 
are investors is the volume of financial ad- 
vertising published. For years The Courant 
has ranked among the first three papers in 
the United States in financial advertising. 


vest. 


669,103 Lines 


Censorship 


in the first seven months is the showing 
made so far this year by The Hartford 


Courant. 


The Courant is very strict in the censorship 
of financial advertising. 
lative or misleading advertisements are ac- 


cepted. 


Gilman, Nicoll & Ruthman 


Special Representatives 


World Building 
Tribune Building 


No highly specu- 


New York 
Chicago 


The key to the 
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Ten Cents 


England Bids for Financial and Commercial Supremacy 


Lifting of Injunction Against “Exportation of Capital” Really Makes Possible the Export of British Products 
and Colonial Raw Materials to Needy Europeans, Sets Industry in Motion and Strength- 


ens Financial Position—-How the Exchange Situation Helps 


NNOUNCEMENT that the British Treasury 
had revoked parts of the Defense of the Realm 

act by removing the prohibition agaist “the ex- 
portation of capital,” thereby allowing a resump- 
tion of free dealings in foreign securities on the 
London Stock Exchange, occasioned u good deal of 
comment in the New York financial district. It 
was assumed, at first, that the action was simply 
one more step toward a final return to perfectly 
normal conditions and many professed to see no 
significance other than that “the war is over.” 
That the London Stock Exchange shouid be freed 
of the wartime restrictions was natural enough, 
and that the step should be taken now, rather than 
further delayed, was also considered a natural de- 
velopment. 

However, in the press notices explaining the 
action, it was pointed out that new capital issues 
which are to be used in part or wholly outside of 
Great Britain will now be legitimate offerings 
in the London market, whereas previously they 
had been subject to license and oniy allowable in 
extreme cases, as, for example, in financial vent- 
ures in British colonies. This, it may be assumed, 
means that Great Britain, or more properly speak- 
ing London, is ready to embark on the great wave 
of foreign trade which is rising throughout the 
world now that the war is ended and the old and 
new countries are beginning to make their de- 
mands for goods and services. 

BRITAIN NOT UNPREPARED 

It had been believed—it was the popular thing 
for Englishmen to say—that America must do the 
work which England had formerly done until such 
time as Britain had recovered from her heroic ef- 
forts in the war. The great majority of Ameri- 
cans believed it; but a few who had recently re- 
turned from abroad thought otherwise. A few 
weeks ago a leading American banker, just back 
trom London, said that the British thought they 
were unprepared to make advances to other coun- 
tries. “ But they are not,” he added. “ They are 
ready today to step in and do great things, and if 
we in the United States think we are the only na- 
tion ready to serve the world we are due for a se- 
vere shock.” 

The removal of the restrictions means that, 
henceforth, the British will be ready to make loans 
tv other European countries. It is assumed that 
these will take the form of security issues, floated 
in London for the benefit of other countries, and 
that the proceeds of the flotations will be spent in 
Great Britain for British goods which will be 
shipped to the other countries. It is really not the 
exportation of capital that has been made possible. 
Rather, it is the exportation of British manu- 


‘facturers’ products and the raw materials which 


ithe British colonies produce which has been made 
possible, and this because the other countries can- 
rot pay cash, but must ask time and credit. 

With England’s vast industrial machine ex- 
panded far beyond the pre-war scope and only 
awaiting full employment, the British Government 
takes this step of removing the ban on the expor- 
tution of capital when less far-seeing nations, were 
they placed in the same position, might be taking 
steps to prevent the exportation of capita!. Eng- 
lund wants to do business with the rest of the 
world. She would like the world to pay her in 
cash, but, if the world cannot do this, England is 
not going to sit back and mepe over her misfor- 
tunes. On the contrary, she will give the world 
credit and do business anyway. 

The. capital, as explained before, does not go 
away from England by this operation. It merely 
gets churned around and, in the process, English- 
men work and earn wages and English goods go 


into world markets, and financial London, which 
has seen some of its prestige as the financial capi- 
tal of the world lost, strengthens its position again 
by once more advancing as the creditor centre. 
Already Finland has arranged a credit of $30,000, 
600, and all of the money, according to reports, is 
to be spent in London. That there will be other 
a “rangements of this character is considered cer 
tain. 

So financial London and, with it, industrial 
England, are coming back. Advices recently re 
ceived speak of the early removal of a large part 
of England’s floating debt from the London mar- 
ket. This, it is expected, will be accomplished by 
funding the floating debt into long-time securities 
znd getting them out of the way for the time be- 
mg. That operation should free the London mar- 
ket for the new enterprises which are sure to come 
along. So long as a vast amount of short-term 
Treasury obligations were afloat there was not 
much room for anything else. Treasury paper 
clogs the banks. With its elimination the banks 
will be able to turn their attention to other things. 
SPECULATION GROWING 

Then another thing which is happening in Lon- 
don is a growing speculation in securities. The 
market has been “ fed up” with war issues. Now, 
hungry for the emissions of private enterprise, it 
is going after the new industrial shares, and many 
of the old ones, with great relish. There is talk in 
the sober investment circles of a “desire for di- 
versification.” In the less dignified circles they 
call it “speculation for the rise.” Both phrases 
come to the same thing. There is a big demand 
fur securities which offer possibilities for greater 
profits than are likely to accrue to holders of wat 
bends. It is precisely what happened here as soon 
2s people discovered that there was to be no great 
reduction in commercial activity after the signing 
of the armistice. 

But competent observers of conditions on the 
London market say that the British public is begin- 
ning to show signs of being satiated with purely 
domestic issues, and are clamoring for something 
else. This clamor may come, and probably does 
come, from a desire for even greater potential 
profits than the domestic offerings promise. It is 
cuite natural that a company in Poland should 
cffer its stock on a more attractive speculative 
basis than a company in Manchester would. And 
the British stock market operator wants the new 
thing for its brighter possibilities. When the new 
things begin to arrive it is expected that there will 
be given new impetus to the stock speculation. 

Any export of British capital to the United 
States is extremely remote however. Great 
Vritain is heavily indebted to this country, and it 
would not be to the best interests of England to 
have Englishmen invest in American securities at 
the present time, when every effort is being made 
to attract American money to England. Besides, 
k'nglishmen would have to pay a premium of 14 to 
18 per cent. to convert their own money into the 
American funds with which to buy American se- 
curities. If an Englishman could turn his pounds 
into dollars at the par of exchange it is very likely 
he would buy what he could here, but when the 
pound, normally worth $4.86% in our money, is 
selling in the neighborhood of $4, the discount 
against him is likely to be a decided barrier. 
EUROPEAN EXCHANGES FAVORABLE 

England’s position with regard to exchanges 
with European countries which are the most prob- 
able customers for her goods is favorable. That 
gives her an advantage there, for in lending her 
pounds sterling she will be lending an appreciated 
currency. On the other hand, what goods she sells 


tu the Unite be marketed for cash, 
and, if the in dollars, she will get 
more poun te en she converts the dol 
jars into her r han would be the case if 
her exchange At pal 

In th ay Ex occupies a middle ground 
vhich, it é re to push her foreign 
trade, is for her. As it works 
cut, British Tre cials have little to fear 
and much t I atest move of. theirs 
It would b er to remove the em 
bargo on car yme countries and to 
keep it standings milar exports to others 
That might ‘ feeling in the coun 
tries discriminat The Treasury offi 
cials do not have lo tl The heavy discount 
on British excl American market is 
embargo enough f actical purposes. Mean 
time, by allowir k nations to borrow and 
Luy from her, Eng’'an l! keep British industry 
working and will hel; down industrial unrest 

There is another a ct to the situation. The 


European countries been complaining of the 


“excessive” inter demanded in New York 
for credit accon lation Europeans, accus- 
tomed for generation lower rates, find it hard 
to accustom thems« to the New York rate 
which, for month almost twice the pres 
ent London rate 2 per cent. Now, if 
Fngland is to start ovement of new outside 
credit flotatior expected that rates 
will be lower thar Because of this, the for- 
cign countries w to take all they can 
get and to modif ands on the American 
market according ay well prove a good 
thing for England, for bankers 
here have been cor nd to the idea that it 

going to be rt possible to attend to all 
the requirement vi the world will make the 
next twelve y? nonths. We have the 
funds, but there question as to our in- 
vestment absorpt acity; in other words, it 

a question still wered as to whether or 
not we have ha nt education in invest 
ments to make great quantity the of- 
ferings which for ons and foreign indus- 
trial interests de 
MAY ATTRACT | 

Incidentally probable that some of 
our investor po ood many of them, may 
be attracted to the | market. The rates of 
interest there may | r on face values than 
they are here ints on sterling and 


other exchanges 1 ich to offset this; in 
interbalance the dis 
$4 will buy a pound 


fact, may more 
crepancy in rate 


sterling, there w in initial profit for the 
American buyer in change operation, even 
Lefore he begins to about the investment re 
turn on his purchase actual security. 

The fact that mone ites are lower in London 
than they are in Né York may prove another 
factor in attracting can money to the Eng- 
lish market We re have had very clear 


illustrations of what happens to security specula- 
tion when money p to high figures. If, 
as many expect, ou ey market is to remain 
firm for some montl come and the London 
market is to stay many believe it will, 
thanks to the very large volume of currency and 
bank credit there, the London Stock Exchange 
will offer an attractive ace for security specula- 
tion. There is, and has been for weeks, an agita- 
tion against stock speculation here. In London 
they are more complacent about such things, be- 
leving that economic excesses will correct them- 


selves much more readily and thoroughly if left to 
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themselves. Here, when these excesses begin to 
develop, we are inclined te adopt -artificial meas- 
ures of correction, and sometimes these artificial 
measures work a good deal of harm in the tong 
run. So the prospects of a great and protracted 
speculation in London are brighter than they are 
here. If this turns out to be so, undoubtedly a lot 
of American money will flow to London, and Great 
Kritain will gain to that extent. And a continued 
lew rate of exchange would be helpful in attract- 


Foreign Trade Begins to Reflect th 
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ing this American money, which may be one of the 
reasons at the back of British heads when it is 
proclaimed that the fate of sterling exchange 
should~be-left in the hands of chance. 

Altogether, there is the prospect that, by allow- 
ing the so-called exportation of capital, England 
will be helping herself greatly. She will be able 
tu do more business than otherwise would be pos- 
sible. And if she can build up again the tremen- 
dous London stock market, which used to run as 
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high as 12,000,000 to 15,000,000 shares a day, she 
will be attracting American money which wi!l do 
something substantial in helping her credit situ- 
ation here. Of course, if Americans buy British 
securities, Britain will have to export more goods 
and services to us to pay for the interest charges 
which will be entailed, but, in the beginning, she 
will be getting principal and the subsequent in- 
terest payments will be easily afforded for the 
sake of the first flow of capital in her direction 


e Decline in Sterling 


Demand for Necessities So Urgent, However, as to Offset the Depreciation, It Is Believed England Making No 
Attempt to Check the Fail of the Pound, Which Has Now Reached a 


N the five months which have elapsed since the 

British Government, through its American 
agents, J. P. Morgan & Co., announced that it had 
withdrawn from the foreign exchange market as 
a buyer of all sterling bills offered here, the Brit 
ish pound has fallen more than 12 per cent. On 
March 20, when the official announcement was 
made, demand sterling was quoted at $4.75' to 
the pound. On Wednesday last, exactly five months 
later, the pound reached the low quotation of 
$4.12%. That is the lowest figure of which there 
is any record under present methods of quotation. 
It represents a depreciation from the par of ex- 
change of $4.8665, or nearly 15 per cent., and is 
some 12% per cent. under the so-callea “ pegged ” 
price at which Great Britain held stvrling demand 
bills throughout the war. 

So far as is known, the British Treasury of- 
ficials have done nothing to check the fall in 
sterling, and nothing is contemplate:l, for the time 
being at least, according to unofficial but sup- 
posedly reliable advices from London. It has not 
been said in so many words that Ersland will not 
attempt some expedient for the checking ot the 
fall which seems destined to go further unless 
heroic action is taken, but Lloyd George and others 
in high position have plainly intimated that nothing 
will be done and that exchange, so far as bills on 
London are concerned, will be aliowed to take 
its course. 

Meanwhile, despite the greatly diminished value 
of sterling, London continues to set the pace for 
world exchange. The leading Continental Ex- 
changes, which is to say those of France and Italy, 
are following sterling, and even dealers.in New 
York are making their prices conform with the 
quotations which come to them over the cables 
from London, rather than taking any initiative on 
their own account. They are not, however, follow- 
ing London's quotations exactly. What they are 
doing is to accept the trend which London starts. 
In other words, while there frequently is dis- 
crepancy between the figures obtaining in London 
and those prevailing here, the swings either up o1 
down, are initiated in London and New York fol- 
lows. 


A SLIGHT RALLY 


Thus it was that on last Wedne.isy, when the 
New York market for demand touched the extreme 
low of $4.12%, the cable transfer rate in London, 
which is the rate which corresponds to the demand 
rate here, was $4.11, a difference of 0.01%, a dif- 
ference which never could have obtained in the pre- 
war days. In normal times bankers and exchange 
dealers would have been quick to t«ke advantage 
of this. They would have purchased in London 
and simultaneously sold demand bills here, making 
the difference for their profit. But hecause of the 
uncertain cable service, probably, no attempt was 
made to arbitage in this way. 

Later in the week sterling rallied slightly, and 
again it was London which set the pace, for on 
Thursday the cabled advices showed a stronger 
tone in Lombard Street, and Wall Street became 
more confident. Also, Paris, Genoa, and Brussels 
followed London and all of these exchanges on 
New York improved. 

There are several reasons why London continues 
to dominate the movements of excnange. One is 
tradition. For a century London has shown the 
way to all other financial centres, and it takes 
more than three or four or five years to change 
the habit of a century. Another is the sun, which 
gives London an advantage. The London market 
is still doing business when the New York market 
opens, but there is a hiatus of several hours be- 
tween the closing time at New York and the 
opening of activities in London. This hiatus may 


mean a good deal, for a lot may happen in a few 


Point 15 Per Cent. Below Par 


hours and London, being what one imight call the 
early bird, in this case gets the worm 

One of the odd, and to date totally 
features of the foreign exchange market is the wide 
swing in European neutral exchang:s on London. 
A year ago, and for some time before that, sterling 
exchange in New York was the ‘ighest priced 
sterling anywhere to be found in the world. Lon 
don was pegging sterling here in these days at a 
discount of about 2 per cent., whiie sterling in 
European neutral centres was alloved to go to 
whatever level it might seek. In Madrid the dis- 
count on British bills was several :imes what it 
was here, and in Holland and the Scandinavian 
countries it was almost as low as it was in Spain. 
This resulted in the “ triangular operation ” to the 
decided detriment of the American collar which, 
for no other reason than that European neutral 
bankers could dispose of their sterling in this mar 
ket for more than they could get at home, sank to 
a heavy discount in the neutral markets. At one 
time the discount on dollars in Maarid was about 
37% per cent. 


unexplained 


PRESSURE OF BILLS 

Now, however, sterling is lower in New York 
than it is in the neutral countries. Whether Eng- 
land is now pegging sterling in these countries, or 
some other influence is at work, th» fact remains 
that sterling stands at a discount of 14 to 15 per 
cent. here while it is at a discount »/ only 4 to & 
per cent. in Europe. Just why bankers are not 
buying sterling here and selling it «broad is hard 
to say, but authorities in the ma:ket deny al! 
knowledge of such operations. Possibly there is 
some sort of restriction on the other side. 

Whether sterling will go much lower remains 
to be seen. There is no way accurately to forecast 
what events will bring forth. In most banking 
circles on this side of the Atlantic it is freely pre- 
dicted that the rate has not by any means reached 
its final minimum. There is some hesitancy, how- 
ever, in predicting that sterling will go as heavily 
against London as it went against New York in 
the closing days of July, 1914, when the great 
war started and London called in its credits from 
all parts of the world. At that time there were 
quotations reported of pounds sterling at $7 eacn. 
At that rate New York funds showed a deprecia- 
tion of 43.8 per cent. To go correspondingly 
against London, sterling would have to decline to 


$3.38'2, and nobody at the present time would 
venture the prediction that sterling vill go to any 
such low levels. But there is a vast pressure of 
bills on the market at the present time and un 
less British exports expand enormously and Amer- 
ican exports contract on the same scale, provided 
London does not open credits here, the course of 
sterling is bound to be downward. 

That the movement of exchange is beginning to 
make itself felt in the overseas trade is evident 
from a comparison of the June and July export 
and import figures of the United Stites. In June 
exports out of the United States reached thei: 
highest mark. They were, in round figures, $920, 
000,000. Imports that month fell cff somewhat 
from preceding months, totaling $295,000,000, l-av- 
ing a balance of trade in our favor of upproximatels 
$625,000,000. In July exports were down $350,- 
000,000, to $570,000,000, and imports had mounted 
to $345,000,000, giving us a trade baiance of $225, 


000,000, a contraction of $400,000,000 from the 
previous month. 
EFFECT ON EXPORTS 

It is true that while the support of sterling 


exchange—and with it the support of French ex 
change—had terminated on March 20, it was not 
until June that our export busines: reached its 
greatest proportions. But it should be borne in 
mind that exports are usually finanved some time 
in advance of their actual shipmeni, so that it is 
possible that the goods which movea out of the 
country in June were arranged for even before the 
tritish Treasury retired from the exchange mar- 
ket in March. It is also possible, if, in fact, it is 
not probable, that the July display was the first 
to really reflect the new policy of di:couragement 
of imports which countries like ‘ireat Britain. 
France, and Italy committed themselves to last 
Spring. 

How tar European countries can reduce their im 
ports from America is problematical. The luxuries 
‘an be cut down to the vanishing point, and doubt 
less will be, but the necessities can hardly be reduced 
from their present basis. Depreciated exchanges, 
of course, add tremendously to the cost of foreign 
buying, but the foreign demand for the really 
necessary goods which we grow and ctherwise pro- 
luce is generally supposed to be so urgent as likely 
pA) 
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Week’s Developments in Washington, However, Indicate No Intention on the Part of the Administration to Start 


a General “Bear” Movement in the Fight Against Rising Prices 


Policy to be 


Pursued Will Be Dictated by Common Sense 


From The Annalist’s Washington Correspondent 
WASHINGTON, Aug. 23. 

SSURANCES from several official 

that it is not the intention of ths Administra- 
tion, in its fight against the high living cost, to 
use power vested in Federal agencies to start a 
“bear” movement in any direction which might 
result in a crash in values played an important 
part in the deliberations that took piece when the 
question of the Government paying the guaranteed 
price of $2.26 for wheat and selling it at $1.50 or 
less a bushel was under consideration. This point 
has since been emphasized by Attorney General 
Palmer in discussing the attitude of the Depart- 
ment of Justice toward the unloading of alleged 
hoards of foodstuffs and other vital commodities. 

Some who were in favor of placing wheat on 
the market at $1.50, with restrictions as to exports 
which would prevent a big speculative movement, 
used the argument that selling off wheat at that 
price would have the immediate effect of bringing 
about a sharp break in many commoilities, which, 
it was held, would not only mean a decline in 
prices to the consumer, but would destroy hoarders 
and speculators who would be unable to unload in 
time to save themselves. However, the policy of 
using Government monopoly in any commodity to 
bring about any such situation met with immediate 
and firm opposition from the group that advocated 
selling wheat at what appeared at the time to be 
the price which it rightfully should command. If 
this price were to fall below the Government guar- 
antee, well and good. Then the Treasury should 
make up the deficit necessary to permit free op- 
eration of the laws of supply and demand. Ap- 
parently the fact that the crop will be about 
200,000,000 bushels below earlier ¢«timates has 
created a situation where no material drop below 
the guaranteed price will be faced for some time 
to come at least. To the minds of those who had 
been studying the situation this development served 
to relieve, to no little extent, the tenseness which 
had been caused by the many sensatienal reports 
which were heard on every side. 

THE PRICE SITUATION 

Developments this week also have given added 
assurance that the Government has auopted a pelicy 
founded upon a basis of common sense and fore- 
sight which seems certain to prevent the upward 
trend to prices that had been predicted. Attorney 
General Palmer, in discussing the situation with 
THE ANNALIST, stated that the Department of 
Justice in its campaign against the hoarder and 
profiteer, as well as in its actions against the 
alleged meat-packing combine and ‘be cement in- 
dustry, was simply endeavoring to remove arti- 
ficial manipulations which were standing in the 
way of a return to something approximating a 
normal condition, and that there was a distinct and 
all-important difference between that endeavor and 
the use of Governmental power to “bear” the 
market in essential commodities. 

It is the avowed policy of the Department of 
Justice to determine by careful investigation that 
the firms against whom libels have heen filed are 
really guilty of hoarding within the meaning of 
the statute and, before the commodities seized are 
disposed of to the consuming public, to make sure 
that they are not needed for the future. 

It is believed in many quarters in Washington 
that the steps which the Government already has 
taken, in conjunction with the address by Presi- 
dent Wilson in requesting legislation from Con- 
gress, has had a telling effect in connection with 
wholesale values which will be reflected shortly in 
the price which the consumer will pay. Up to the 
present, at least, it is contended that any rise in 
prices has been prevented, but that a long and 
stern battle faces the Administration in bringing 
‘about anything approaching a satisfactory economic 
situation is admitted. 

Congress has not become unduly excited over 
the situation. Leaders in the House have pretty 
generally agreed to provide the President and his 
Attorney General with a part, at least, of the legis- 
lation which the President asks, and « bill has been 
prepared by the Agricultural Committce looking to 
this result. The legislation touches upon only two 
or three of the major principles enunciated by the 
President, namely, the extension of the anti-hoard- 
ing and anti-profiteering sections of the Food Con- 
trol act to include a few other commodities than 


sources, 


food, and to reach the retailer; the addition of a 
fine of $5,000 or imprisonment for twe years, to the 
anti-profiteering section which heretofore has been 
an impotent weapon, and the consideration of neces- 
sary appropriations. 

ADMINISTRATIVE CONTROL 

One important recommendation which Presicent 
Wilson emphasized as essential—the extension of 
the two sections of the Food Control act mentioned 
so that they would remain effective after formal 
proclamation of peace—has been held up in the 
House, and it now seems probable that it will not 
be granted. There has sprung up, nct only on the 
part of the leaders, but among other members on 
both sides of the House, a very determined opposi- 
tion to granting war powers to the Administration 
to be used after the formal declarution of peace, 
und even the President’s influence seems to be 
waking little headway. It is a recognized fact 
also that an effort in that direction is destined to 
almost certain defeat in the Senate. 

The truth of the matter is that many of the 
Senators are opposed to giving even the additional 
power which has been incorporated ‘n the House 
bill, and there is no certainty that the legislation 
will pass the upper body. A fight on the feature 
of the House proposal to extend the control of 
the Administration to the retail situation is bound 
to take placé in the Senate. The Administration, 
however, is cognizant of this fact and is therefore 
not endeavoring to seek too much. As a general 
proposition the attitude of the Senate toward the 
Administration’s requests for more power is dis- 
tinctly unfriendly 

There has been great satisfaction expressea in 
Administration circles over the fact that the un- 
authorized strike of the railroad shopinen has been 
brought to an end. The railway suation is an 
integral part of the living cost situation, and for 
a time it was feared that the attitu:le of the men 
might bring on real economic chaos. 

Congress also is looking forward to progress in 
regard to legislation for the return of the rail- 
roads to private ownership, which may at least 
point out the fundamentals of the course which is 
to be adopted to find an economic solution of that 
trying problem, and thus add to the general effort 
at stabilization of values. 

THE RAILROAD SITUATION 

The Plumb Plan League is still pounding away 
in its fight for Government ownership and nation- 
alization of the railroads, with the workers par- 
ticipating in the operation and sharing in the 
earnings, but with little or no hope of getting any 
of its more important principles into the con- 
templated legislation. 

The Senate Interstate Commerce Committee, 
of which Senator Cummins is Chairman, has 
reached a point in its deliberations ~here some of 
the principles to be suggested are reasonably clear. 
There will be no Government ownership at this 
time, that at least is certain. The question next in 
importance is that of a fixed guarantee, and at 
this moment the committee is of a mind not to re- 
port a bill such as will provide for a guarantee to 
the roads of about 6 per cent. as requested by the 
United States Chamber of Commerce, the backers 
of the Warfield plan and some other elements. It 
seems more probable that the bill, as reported, will 
provide for the extension of the Interstate Com- 
merce Commission by the addition of five or more 
members, and that there shall be vested in the 
enlarged -committee the duty and power to de- 
termine what shall be a fair return and to fix 
rates accordingly on a fair economic basis. 

It is probable, however, that the bill will pro- 
vide for some benefits to the employes of the sys- 
tems, although not as a definite ~hare in cash, 
as advocated by the Plumb Plan Leaguers. It is 
more likely to take some form of pension or in- 
surance benefits. Provision also may be made so 
that a portion of the surplus, above a fixed level 
of earnings, will go for betterments, &c., the public 
getting the benefit of this feature by being assured 
that rates will be kept down. _ 

The Cummins bill, in whatever form it ap- 
pears, is bound to bring .on~an extended debate 
before it is adopted .by “the Senate in final form, 
but there seems nét the slightest chance that the 
railroad brotherhoods and their sympathizers will 
be able to force Government ownership. 

The principles which it is now said are to appear 


finally to the 
s at least, with the 


will t ported 


in the bill as it 
Senate fit in, in some dire 


recommendations made |} Associution of Rail- 
way Executives, of which TI as De Witt Cuyler 
is Chairman. These exe are suid to repre- 
sent 94 per cent. of tl mileage of the 
country. Four point h they suggested to 
Congress this week are a 
1. Approval by pub 1uthorities of rates 
that will enable the rail »f the country to 
be self-sustaining, and t ymmand the new 
capital needed year | for expansion of 
railroad facilities; but th guarantee of in- 


come by the Government growth of popu- 


lation and industry now requires the annual in- 


vestment of from $700,001 1) to $1,200,000,000 
of new capital 

2 Exclusive regulatior rates by the In- 
terstate Commerce Comn mn with the aid of 


with a definite 
Interstate Com- 


regional sub-commi 
direction by Congres 


merce Commission tha level of rates 
shall provide revenue I ent to pay wages 
and other expenses of o; ition, a fair return 


ised in the public 
maintain a credit 
apital necessary 


on the value of the props 
service, and establish 
sufficient to attract the 
to meet the public need f 
cilities.” 

3. Greater unificat 


transportation fa- 


‘ public regulation 
of the privately owned and operated companies, 
by broadening nationa with exclusive 
ecurities and 
and provision 


iterstate carriers. 


national control of thé of 
the expenditure of ne 
for Federal incorporatio 
4. Authorization of 
ing lines into 


dations of exist- 
petitive 
public interest; 


strong systems 
whenever found to be 
f equipment and 


interest. 


also providing for joint 
terminals when in the p 


Another matter which caused much com- 
ment in Washington during the week is a per- 
sistent report that the Department of Justice is 


contemplating anti-trust actions against branches 
an the cement 
Department of 
estigation of some 
igainst, but develop- 
nitely beyond that 


of industry other than the packers 
industry. It is known that the 
Justice is making a thore 
industries not yet proceede 
ments have not yet gotte 
point. 


British Credit to Italy 


REAT BRITAIN is makings every effort to keep 

abreast of the United States in the fight for 
foreign trade. In its program of peaceful pene- 
tration of Italy it i that the British 
Treasury will now permit three renewals of 90-day 
bills granted in payment for British merchandise 
bought for export to Ita other words, one 
year’s credit. 

“ British business, say 


annou 


American Chamber 
decision as of the 


of Commerce, “ looks upon tl 

greatest importance at the present time when 
United States traders are offering Italian buyers 
special inducements to purchase American goods.” 


New Prices 


For Old Bonds 


This is not a catch headline, but 
a statement of fact which should 
interest investors. [here are bonds 
that have been on the market for 
years just as strong 
today as ever but are selling at 
prices which make them more at- 
tractive than ever 
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Forty-eight Companies Have Placed $40,000,000 of Securities Among 36,000 Persons in Last Six Years 


Customer- and Employe-Ownership Aiding Public Utilities 


Only Two 


of 256 Concerns Reporting Had Discouraging Experiences Self-Interest Expected to Ease 
the Difficulty of Rate-Making Problems 


N these difficult days of sharp economic con- 

flicts the corporation is beginning to considet 
itself fortunate, indeed, which maintains at the 
same time the good-will and co-operation of its 
employes, of the public it serves and of its se- 
curity owners. In New York City a street railway 
sirike recently disclosed bitterness of workers to- 
ward the management, antipathy of the traveling 
public against both the traction emp'oyes and the 
company, and marked discouragement of stock and 
bend owners over the whole situation which had 
resulted in a stoppage of operations. Frequently 
it might be said usually—the citizens take sides 
with either the men or the management when a 
public utility concern experiences labor troubles. 
Their sympathies are aroused or they are moved 
Ly factors affecting their convenience in travel, 
and that they have a great deal of weight in the 
effectiveness of a strike is proved by the efforts 
always put forth by the contending parties to gain 
their support. 

All of which leads up to the statement that an 
important movement is gaining force in several 
separate and distinct localities of the country to 
eliminate the three-sided controversy when capital 
representing public utility companies and labor 
tail to hit it off. Further, the practically new de- 
velopment has as an equally important and cor- 
related purpose the raising of money for plant ex- 
tension and betterments in the regions where the 
corporations produce and sell their electric power, 
was for fuel and light or their service in the form 
of street transportation. The utility companies 
ure seeking to give employes so direct and mate- 
rial an interest in the properties for which they 
work that they will not act hastily over differences 
with the employers. The companies are making 
efforts to cement the interest of the people to com- 
pany interests in such a way that suggestions for 
fare or electric current rate increases will receive 
#t least a fair hearing, with chances more than 
even that proposals will be allowed through public 
ucceptance when justification on economic grounds 
can be made. 


HOW IT WORKS 

And it works in practice. Between July, 1914, 
und May | of this year the Pacific Gas and Elec- 
tric Company sold approximately $14,754,500 6 per 
cent. first preferred stock. Of this $6,396,200 was 
taken by holders of the company’s stocks and 
through conventional channels in Eastern invest- 
ment banking circles. The balance of $8,359,000 
was disposed of right in the 178 cities and towns 
which the company serves, among some 6,000 per- 
sons who either enjoyed the facilities of the cor- 
poration or helped make these facilities useful. In 
other words, the company made a substantia! part 
of dwellers in those towns partners in the enter- 
prise. The company through enlisting the people’s 
money in an investment in a “home” corporation 
made the Pacific Gas and Electric organization 
something of more vital import than a gas plant 
oY a power house. 

Now, the product of an enterprise of this sort, 
which has become part and parcel of the develop- 
ment program of close to 100 utility companies, is 
both practical and sentimental. It takes no deep 
reasoning to reach the conclusion that, if the Pa 
cific Gas and Electric Company should seek to 
have its rates raised, there would be 6,000 and 
more people who would have more than a con 
sumer’s interest in the matter. If the compan: 
presented figures of earnings and expenses which 
made an increase necessary to maintain adequace 
profits for the stability of its credit and the prorer 
expansion of its plant, the shareowners would give 
# sympathetic attention to the matter. Employes 
who held stock would not be likely to take an un- 
reasonable attitude if labor troubles appeared, and 
hasty action threatened to reduce dividends. Does 
it seem likely that if as many as 10 per cent. of 
the Interborough Rapid Transit employes in New 
York had held dividend-paying stock or interest- 
paying bonds of the parent or controlled concerns, 
efforts at mediation would have been rudely thrust 
oside a few days ago, as they were? 

The experience of the Pacific Gas and Electric 
Company is used as an example because it is one 
cf the largest companies to put into effect the 
“ customer-ownership ” idea on a broad scale. The 
Northern States Power Company of Minneapolis 
and St. Paul is another. This corporation, with 


the Arkansas Valley Railway, Light and Power 





Company, the San Diego Consolidated Gas and 
klectric Company, the Western States Gas and 
Electric Company, the Oklahoma Gas and Electric 
Company and the Ottumwa Railway and Light 


Company has the plan working in three-quarters 
et the cities and towns served by them. Since 
June, 1915, these corporations have distributed 


ubout $6,500,000 of 7 per cent. preferred stock 
among 8,500 resident citizens, in addition to sev- 
eral millions of bonds and notes. The bulk of the 
funded securities has been placed locally in con- 
junction with banks and bond dealers. 

A report on the customer-ownership program, 
from which the above facts were gathered, was 
presented at the annual convention some weeks 
ago of the National Electric Light Association by 

committee headed by W. H. Hodge of Chicago. 
TuE ANNALIST recently sent this question to Mr. 
Hodge, who is especially familiar with operations 
ef the Northern States Power and allied concerns: 
“What is the proportion of utility company em- 
ployes who buy stock to the general run of 
buyers? ” 

Mr. Hodge replied: 

“1 find that the proportion is, roughly, as fol- 
lows: Northern States Power Company, 3% per 
cent.; Arkansas Valley Railway Light and Power 
Company, 3.8 per cent.; San Diego Consolidated, 6 
per cent. About 16 per cent. of the Northern 
States Power employes are shareholders; 10 per 
cent. of the Arkansas Valley employes own stock, 
end 6.9 per cent. of employes of the San Diego 
Consolidated Gas and Electric Company own 
shares of their corporation.” 

Another question was: “ How is the stock sold. 
Do investors take preferred stock a'one? ” 

“The preferred stock,” replied Mr. Hodge, “ is 
offered alone on a strictly investment basis. The 
selling price in Northern States Power Company 
territory varies in accordance with the market 
price of this security as quoted in New York and 
Chicago. The selling price of the stock of the 
other two companies is governed by the companies 
as the market is strictly local. In all cases the pre- 
ferred stock is sold direct by the company to the 
public, but investment dealers and banks are also 
vllowed to sell on a specified commission basis.” 


METHODS OF OPERATION 

Various schemes have been developed by the 
cifferent utility organizations to distribute their 
securities on the home ground. Some follow a 
continuous program, as is the case with the North- 
ern States Power Company and the Denver Gas 
and Electric Company, among others; there are a 
number which concentrate their efforts in definite- 
ly prescribed campaigns, extending over a few 
months and carried on by a trained security-selling 
staff. Some have the bulk of the stock distributed 
through their commercial departments, which con- 
sider the sale of stock as an operation parallel! to 
the sale of electric current and appliances. A 
number of companies supplement the work of their 
commercial agents through the employment of se- 
curity salesmen obtained from outside sources. 

The cost of selling stock to customers and em- 
ployes varies considerably in different localities. 
it depends largely upon the amount of advertising 
which is done in newspapers and by means of spe- 
¢ial circulars and upon the method, that is, 
whether or not the undertaking is hand'ed as a 
side line or by direct effort. The lowa Railway 
and Light Company and allied concerns, which 
have been successful to a conspicuous degree, 
maintain financial departments for the work. Be- 
tween 1913 and March, 1919, the departments 
placed among citizens and employes $6,325,629 of 
preferred and common stocks and bonds. The 
cost of handling the preferred stock of the lowa 
I:ailway and Light Company itself over the six- 
year period was about $6 per $100 share. Sales- 
men were paid on a commission basis, the per- 
centage running from 2‘ per cent. to 742 per cent. 
Company employes received a commission of 2 per 
cent. on sales closed as the result of prospects de- 
veloped by them. Bankers and brokers were al- 
lowed 2 per cent. on their sales. In all cases which 
have been reported upon, securities of the utility 
corporations have been sold on a partial payment 
pian when the buyers so elected. 

The Rochester Railway and Light Company in 


i918 sold $1,000,000 of its 7 per cent. preferred. 


stock direct to 1,520 residents at an average cost of 
$2.96 per share. The Cities Service Company sells 


its preferred stock on the basis of $20 down for a 
S100 share, with monthly installments of $5 a 
share. The interest charged is equivalent to the 
yield to the investor, but not less than 6 per cent. 
‘the Central Maine Power Company has had a 
selling cost of zbout $5 a share, and sells its stock 
iw residents in installments of $10 per share per 
month if they prefer this way, while employes 
practically set their own terms. 

The summary of reports made to the committee 
headed by Mr. Hodge showed this: Forty-eight 
large and small companies in the last five or six 
years marketed locally among an estimated total 
of 36,000 $27,134,000 preferred stock; 
$3,862,500 common stock; $2,294,000 bonds and 
$6,724,000 short-term securities, a total of more 
than $40,000,000 of Central Station Company sse- 
curities. The committee sent out its questionnaire 
to companies in all parts of the United States and 
Canada. Replies came from 256, of which forty- 
cight stated they had developed direct selling 
plans for distributing their stocks and funded ob- 
ligations among customers and resident citizens; 
ten endeavored to distribute their securities among 
citizens through banks and brokers; 208 replied 
that they had done nothing to interest customers 
in their securities, while forty-five noted that they 
contemplated taking up customer-ownership pro- 
yrams. Only two companies reported discouraging 
experiences. 

ATTRACTIONS OF PREFERRED STOCK 

“Customer ownership,” said the report to the 
electric light association, “or the sale of utility 
company securities direct to the public, is a defi- 
nite and tangible act toward better relations be- 
tween service companies and the public. This 
movement tends to destroy the exclusive and privi- 
leged atmosphere which has heretofore surrounded 


persons 
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working together under a successful 
centralized management of broad ex- 
perience produced net earnings of 
$31,428,222 in 1918. This is one 
of the reasons why Cities Service 
Company 
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Will Telephone Service Ever Regain Pre- War Efficiency? 





Independent Investigator Finds It Suffering from Congestion, Lack of Materials and Skilled Labor, and Achiev- 


ing About 33 Per Cent. of Its Earlier Speed but Improving All the Time 


Some Ways in 


Which the Public Could Help Better Its Own Lot 


By JOHN WALKER HARRINGTON. 
UCH heated rhetoric has been expended on 
the telephone situation in the last 
Before the war the telephone was regarded as one 
of those genii of the Arabian tales which could 
be summoned at the motion of a hand. New York, 
at least, and most other large cities, had grown 
accustomed to what appeared to be an _ instan- 
taneous response to their telephoned summons. 
With the war came a general demoralization 
of the service upon which was piled the influenza 
epidemic and many other disturbing factors. The 
telephone ceased to be a means of immediate com- 
munication, and, even now, although the signing 
of the armistice last November was supposed to 
end all wartime conditions and incorveniences, the 
telephone is still far from being that speedy serv- 
ant which it was in ante-bellum days. 
What are the reasons for this? 

To determine them, an independent 
tion has been made by the writer both from the 
inside and the outside. He has made a number of 
tests by calling in from various points and has 
watched the flashing of the incoming calls in the 
principal exchanges. 

CALM JUDGMENT 

The telephone situation should be 
with a calm mind, if such a thing is possible. 
Owing to the fact that the man who picks up 
the veceiver cannot be face to face with the opera- 
tor at the central office and see exactly whether 
or not she is trying to expedite service, he is 
inclined to be impatient. The same. man will stand 
for several minutes in line before the ticket office 
in the subway without a ruffle of temper, because 
he can actually observe that the ticket seller is 
making all haste to serve him, and seconds mean 
more to the man in the rush of business than 
minutes do to the same persons when buying a 
ticket for train or theatre, or waiting in the even- 
ing to get a table at his favorite restaurant. 

When the influenza epidemic was at its height 
last Autumn, the interval between the time the 
subscriber took his receiver off the hook and that 
at which he heard “ Number, please,” was often 
two or three minutes. In June of this year the 
engineers of the telephone company say, they had 
reduced this period to 15 seconds, and, apparently, 
they have been bringing down that average ever 
since. The official average is now given at 10 
seconds. Very often when one goes to the tele- 
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How New York City Uses the Telephone 


The Daily Average Distribu- 
tion of Calls 
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phone he gets what seems to be an instant re- 
sponse. Yet there is often, in these days, a delay 
of thirty to forty-five seconds before central 


answers, and six seconds average is the closest 
approach made to the pre-war service, which gave 
responses in an average of three seconds. There 
is no question that this was the most efficient 
service in the world. The American public 
accepted it as a matter of course. Nowadays, at 
the fourth count the subscriber grows impatient. 

The time of completing the call is another mat- 
ter. It may be considerably lengthened by the 
inexperienced or bungling operator; or it may be 
extended beyond normal by the fact that the sub- 
scriber who is being called is not at his instrument 
or near it when his bell is rung. In lower 
New York, when business is at full tide, there is 
always somebody to respond to calls, but in resi- 
dence districts the telephone is not answered 
promptly because the person who finally does so 
may be upstairs or down or in some remote room 
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HE heavy line shows the average daily calls by months, the index numbers in the chart to be read 


in thousands. 


1s, between 10 and 11 A. M., and the index numbers are to be read in hundreds. 


The broken line shows the average calls within the so-called “ Busy Hour,” that 


The unusual depres- 


sion shown in the lines for the Summer of 1914 was due to the outbreak of the war and the fact 


that the Stock Exchange was closed from August to December. 


The unusual increase in calls in the 


Winter of 1917-18 was due to the extremely cold weather. 


when the summons come Under present condi- 
tions connections are completed in from twenty- 
five to thirty seconds 

Now the telephone is endeavoring to 
keep the elapsed time between the call of the sub- 
scriber and the completior f the connection down 
obably, if it were pos- 
r of highly skilled and 
ild be reduced to fif- 


pany 


to twenty-two second 
sible to get a greater 1 
intelligent operators, t) 
teen or twenty second 


THE HUMAN ELEMENT 


The human 
human and the tax upor 
to say nothing of her 
When Wall Street is in 


great 


telephone girl, is very 

abilities and energies, 
f-control, is often great. 

blast the expert opera- 
train to deliver prompt 
service, and most of those operators who brought 
the switchboards in the financial districts into such 
high efficiency before the r were sent to France 
to do work behind the rhe sudden coming of 
a storm, a subway strike any other such occur- 
rence piles up a load of traffic on the telephone 
wires which operators are able to 
meet. The burden of met tan service on a busy 
enormous one under the present con- 
unusual occurs, it re- 
quires considerable generalship and a throwing in 
iarter to meet the emerg- 
unusual event may 
owing figures, taken 


factor 


tors are under a 


only veterar 


day is an 
ditions and, when anything 
of reserves from every 
ency. To illustrate ho in 
affect the traffic load, tl 


from the records of the Rector Exchange, are here- 
with given: 

Daily Calls. 
Average traffic in May, 1915.......... 71,526 
Traffic on May % } inking of 

RII <5 oc ar anin sal ath aalaals ee eGR 92,055 
Average traffic in October, 1918....... 99,921 
Traffic on Oct. 5, 1918, Morgan ex- 

plosion .. .-116,180 
Average traffic in November, 1918..... 91,804 


Traffic on Nov. 1, R. T. wreck. . 101.775 

The greatest demand upon the telephone service 
on a business day occurs between the hours of 10 
and 11 o’clock in the morning. This period is desig- 


1919, |] 


nated in all telephone exchanges as “the busy 
hour.” The merchant o1 ker, on his arrival at 
the office at 9 or 10 o’clock in the morning, usually 
makes a few calls to carry out plans he has 


thought of since the close of business the evening 
before, and the curve f service begins to rise. 
Then comes the opening of the mail and the needs 
of business for quick contact, and the peak is soon 


reached. A slow decline begins toward noon; a 
quicker drop ensues at the luncheon hour, between 
1 and 2 o’clock, and then there are only slight 


3:30, when the curve swiftly 
Here the downward 


changes until about 
descends to the hour of 6 
trend is suddenly checked New York begins to 
dinner engagement the business man is 
1! be home for the 


make 
assuring his family that 
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Growing Need for the Economic Education of Labor 


With the Primary Lesson That to Increase Costs Is Preujdicial to the Workingman Only Partly Learned, Will 
He Still Turn to the Bitter Textbook of Experience to Teach Him That Increased Pro- 
duction Benefits Both Labor and Capital ? 


By EDWARD A. BRADFORD 
XPERIENCE keeps a dear schooi, but fools will 


learn in no other.” The organized labor of our 
times is far from being composed of fools, but they 
are showing a preference for learning from expe 
rience rather than from books or counsel. They were 
graduated from the primary stake when the spokes 
men for the Railway Brotherhoods announced their 
discovery that increases of wages were not satis- 
factory, since the money had to be paid into the 
profits and costs of those from whom labor must 
buy the goods it needs to live on, arl the process 
was repeated as often as wages were ‘aised. What 
the Brotherhoods preferred was a reduction in the 
cost of living, so that they could keep some of the 
increased wages, and still have their share of the 
good things of life. 

Even this primary lesson has not been learned 
by all labor, judging by the current statements 
that never were there so many strikes at one time 
as just now. The Federal Department of Labor 
has officially reported that in 1916-7-5 there were 
11,092 strikes, and most of them in this neighbor- 
hood. In 1918 the New York State Industrial Com- 
mission reported that there were working days 
enough to make forty-eight centuries lost in strikes, 
and more still in 1917. If there are now more 
strikes than in the wartime there is the greater 
need of labor’s learning its second lesson in eco- 
nomics of how to get more for its wages, rather 
than how to get more wages. The second lesson, 
like the first, may be learned cither from the books 
or by experience, and the wisdom of labor will be 
judged by its choice. 

The essence of the first lesson of labor in eco- 
nomics is that wages, costs, and prices are so in 
terrelated that when one is increased the other 
must be, too, if the accounts are not to show a 
debit balance. That is still in process of proof in 
our local traction strikes, after having been demon 
strated to the Interstate Commission, and to Con- 
gress, respecting the steam railways. The budget 
keeping of the families of the strikers is no dif- 
ferent in principle, and the second lesson for labor 
to learn in economics is how it may have more 
satisfaction without losing the wages won by so 
many years of strife. 

Costs and prices are related to production as 
well as to wages, and if production is increased 
costs are reduced. Then prices will be reduced by all 
except profiteers, and they will be hunted out of 
business and into jail. This seems to be a hard 
lesson for labor, since most present strikes are for 
reduction of time as well as for increase of wages. 
Most production nowadays is by machinery, and if 
machinery works slower, or shorter hours, the out- 
put is correspondingly reduced. That is also true 
in industries where the output depends on hand 
labor. 

SOME PROGRESS SHOWN 

The steam railway firemen now are demanding 
installment of machinery to save their labor, as well 
as for other betterments of working conditions. 
That is only one example of how labor increases 
costs for capital, while also contending that “ labor 
produces all and should have all it produces.” 
Since the industrial revolution labour is reckoned 
by horse power rather than by man power. That 
is only another way of saying that capital saves 
man power by providing a substitute. It would 
only be fair play that labor should spare capital 
unnecessary costs by using cheerfu'ly in produc- 
tion the machinery which capital provides. The de- 
mand by the firemen for labor-saving machinery 
shows progress, for labor consistently for centu- 
ries has opposed the introduction of machinery 
on the ground that the introduction of machinery 
makes muscle power unnecessary. 

The books teach to the contrary. Thus, John 
Stuart Mill, one of the apostles uf the dreary 
science, which labor prefers to learn by experience, 
said fifty years ago: “It is questionable if all 
the mechanical inventions made yet have lightened 
the day’s toil of any human being.” Labor-saving 
investments of capital make more werk than they 
save. The reason is that human wants are in- 
finite, and that there are new wants for every 
satisfaction supplied. It is said that Wall Street 
speculation will absorb all the moncy allowed it. 
Just so the demand for goods will absorb all the 
labor in existence, and there never can be over- 


. preduction of consumable goods. 


Labor gives signs of appreciating this in its 
insatiable and insistent demands for more goods 
for its wages, and then gives signs of ignorance 
of how best to attain that end by slacking in 
working hours, and by demanding shorter days. 
Thus the painters are asking for a five-day week 
besides higher wages, and the silk mill operatives, 
after agreeing on wages, asked for both more pay 
and for shorter days. This is a failing of human 
nature rather than a proof of ignywrance of eco- 
nomics by American labor. Thus the British Pre- 
mier, in his speech last week regarding recon- 
struction after the war, said that labor’s argument 
that production increased with the reduction of 
overwork, was not true. “ There has been a sub- 
stantial reduction in the hours of labor, and it has 
been found that the output has been reduced almost 
in the same mathematical proportion. It is a 
dangerous fallacy that the less men worked the 
more work there would be for others, and it is 
highly important for those having influence with 
the workers to do their utmost to explode this 
fallacy.” 


DEFEATING ITS ENDS 


American experience has been to the same ef- 
fect. The National Industrial Conference _re- 
ported in June the results of an investigation of 
the hours of maximum production in the metal in- 
dustries. Even a fifty-hour week “could not be 
universally adopted by these industries without 
some loss of production.” If management and 
workers actively co-operated a forty-eight-hour 
week could be used more generally, but “the gen- 
eral adoption of a forty-eight-hour week in the 
metal trades would involve a serious economic loss 
to the nation.” Of sixty-six establishments which 
reported reduction to a fifty-hour week “ four re- 
ported production as increased, twenty-eight as 
maintained, and thirty-four as reduced.” In March 
a similar report was made for the silk industry, 
to the effect that the point of miximsum production 
is “somewhat nearer fifty hours than fifty-four 
hours per week.” The silk workers are taking rathe 
than asking for a forty-four-hour week. Shorten- 
ing hours is less hindrance to procuction in the 
silk industry than in the cotton and wool, for the 
reason that the skill required is greater, and there 
is a greater opportunity for the worker to in- 
fluence production by personal effori. In the wool 
industry production was maintained in only a small 
proportion of cases when time was reduced to fifty- 
four hours. In the cotton industries reduction to 
fifty-four hours “ almost invariably involved a loss 
in production, and usually a substantial loss.” 
When hours are shortened pieceworkers maintain 
output, but time workers reduce output. 

It is useless to multiply proof of so plain a 
proposition as that it is not possible both to raise 
wages to the maximum record and shorten hours, 
without increasing costs, reducing production, and 
cefeating the object for which labor is striking 
while learning by experience. The present move- 
ment for easing the conditions of labor is cloaked 
as a movement for social betterment, and for 
humanity toward excess of work to 2 degree harm- 
ful to health and life, and therefore detrimental 
to society. So far as the movement is honest it is 
justified, but there is constant need of care lest 
it be perverted to the uses of the siackers rather 
than to those of true lovers of their fellow-men. 

Where there have been cases of real excess of 
labor, as in the steel and coal trades, there has 
been reform, and even of reform to excess in the 
opinion of many workers, who woul’ have pre- 
ferred the larger pay with the longer hours. But 
industry should not be speeded up to the capacity 
of the strongest, any more than it should be slowed 
down to sub-standard capacity. Society needs all 
that can be produced without social detriment at 
all times, but especially when war has removed 
from production fifty million workers, and will re- 
turn to industry less that half of trem, many as 
cripples. For the next few years, at least, there 
is urgent need of the greatest possible output by 
all capable workers, regardless of se. or age. In 
no other way can there be such production of goods 
that supply shall exceed demand, and the over- 
stocked market shall reduce its prices. All human 
wants will not be satisfied then, but the reduction 
of prices will do more to meet labor’s demands 
for satisfactions within its wages than strikes for 
more play and higher pay. 


Experience and the books suggest an alterna 
tive. Instead of inflation of goods—as desirable 
as inflation of money is objectionabic—it is pussi 
ble to break the price level by contraction of in- 
dustry. Contraction of currency or credit is some 
times desirable, but painful, and always less so 
than contraction of industry. No al!e-bodied man 
need be idle now, and locomotive engineers are 
earning more than Governors of a haker’s dozen 
of States. The disproportion between the pay of 
workers with hand and brain was rever so great 
as now, and overpaid muscle is showing its brains 
by buying garments unsuitable for their daily life, 
such as silk shirts for negro field hands, or coal 
miners, and costly cars for iron workers, while pro- 
fessors, Colonels, and Admirals are not able to 
keep their families comfortably, or sometimes even 
decently. But when industry is reduced by con 
traction those who now are troubled how to spend 
their money will be troubled to find jobs to earn 
wages to meet more modest wants. When contrac 
tion of industry is carried to the soup kitchen 
stage, as it has been before, labor will once more 
have learned by experience that it is better to -sup- 
ply its wants by working ‘to oversupply the goods 
market rather than by contracting the demand 
Labor has its choice, but there is no third way. 

There are two current exampies of contrac 
tion of the demand for goods. Both are abnormal, 
hecause due to the war, but they iliustrate how 
severe is the method of reducing demand to sup- 
ply, rather than increasing supply to demand. Ger- 
many was so thoroughly blockaded and finally 
beaten that it was about the needi«st nation, and 
for that reason emerges from the war among the 
most industrious. The cable has reported a Gov- 
ernment proposal for a compulsory ten-hour day. 
with no maximum, and one hour as a gift to Gov- 
ernment. In that way Germany mzy yet win in 
peace what she lost in war. Industrially Italy is 
poorer than Germany, but she is rich in man power, 
and the cable reports that several groups of rail- 
way workers—will wonders ever cease ?—have of 
fered to the Premier to increase their hours of 
service in order to increase nationul production 
During war there was no nation without examples 
of even greater sacrifices in all ranks of life, but 
where is there another example |.ke Italy’s in 
peace? Contrast with that, not merety our strikes, 
but even the declarations of our mos: conservative 
labor leaders. 

THE PRIVILEGE OF ALL 

Addressing the Pan American Conference M? 
Gompers said that this time wages would not be 
reduced and hours lengthened, as has been the cus- 
tom in every crisis, industrial, economic, or finan 
cial. That has been the custom of employers as 
their remedy for the misery of the people. With 
the understanding of the responsibility of his words 
he gave notice that the American workers will not 
be forced back by all the Bourbons in the United 
States. The time has come when the workers have 
new rights and advantages, and are going to enjoy 
the better times for which the whole world has 
been in a convulsion. Mr. Gompers declared that 
the Allies, conquerors in war, would extend 
throughout the world the advantages which thei: 
workers had enjoyed by wartime inflation, and the 
Republican Publicity Association indorsed his dec 
laration. Many would like to see that aspiration 
realized, but experience causes doubts. Never have 
prices remained long at any maximum. Always 
there has been reaction and reduction, and almost 
always by contraction. Now the statesmen of the 
world are pressing the alternative of inflation of 
production to match the inflation of the wage 
scale and the money scale. 

There are sure and simple tests to decide 
whether strikes are meritorious in the public and 
individual interest, or whether they are motived by 
a predatory spirit of domination by combination. 
Strikers who ask both higher wages, and hours 
shorter than average workers are easily capable of 
doing, are coveting what they do not earn, and 
what they are not entitled to have without earn 
ing. It is a common fault, not calling for surprise 
or censorious comment, but the demand is not one 
to be conceded at sight. There may be others 
worse off than such strikers, and, therefore, more 
deserving of a helping hand if willing to help the 
public in turn by doing what others decline. The 


Continued on Page 254 
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Suggests Government Campaign to Check Rising Prices 


Henry Fletcher Regards Foreign Exchange Rate as a Brake and Declares No Attempt Should Be Made at Present 


to Assist in Its Stabilization by Other Nations 


By HENRY FLETCHER 

HE present high level of prices in this country 

is not the result of extraordinary increase in 
the quantity of money, both actual and credit 
money. The tremendous additional volume of 
money is a condition that followed the increase in 
prices, not a condition that produced those prices. 
It is true that the quantity of money is a neces- 
sary concomitant of high prices, because without 
the added money the transactions at the higher 
level of prices cannot take place. The present level 
of prices is a complex of numerous independent 
and at times interdependent forces, one of which 
is the quantity of money in circulation. 

The forces causing the high prices are economic, 
financial, and psychological, and might be sum- 
marized as follows: The extraordinary demand 
‘ar commodities by Europe before the United States 
towk part in the war; the acute necessity for those 
commodities which made prices a secondary con- 
sideration; the purchase of commodities in this 
country at ever-increasing prices, due to the desire 
of the American manufacturer to charge all that 
traffic would bear. This was followed by an in- 
flux of gold into this country amounting to some- 
thing in the neighborhood of $1,200,000,000. In 
order to pay for the goods the foreign countries 
sold securities in this country and finally bor- 
towed a large amount of money, either from in- 
dividuals or from this Government. 

The tremendous volume of business and the tre- 
mendously increased prices necessituted the tre- 
mendously increased credit eurrency with whieh to 
do this business. As soon as the United States 
joined in the war it became necessary for this 
country to raise amounts of money never before 
considered possible. Bonds were sold and credits 
established with which those bonds could be pur- 
chased. Those bonds and the temporary certifi- 
eates were hypothecated by the banks for the 
issuance of further credit currency, and in this way 
also the credit money of the country was enor- 
mously increased. The increase in the currency both 
as a direct result of foreign purchases and in- 
directly because of the issue of Government credits 
tended, of course, to further increase the prices of 
all commodities in this country. 

The continuous increase in prices of commodities 
produced a condition of mind in all ranks of the 
population which led it to believe that there 
was no top to the market in any given commodity. 
Men were buying and selling commodities of which 
they knew nothing, simply because they felt that 
the prices must go up. This mental condition on 
the part of all traders was one of the most potent 
causes for the further increase in prices. After 
the armistice the demand for most commodities 
practically ceased, with the result that the prices 
of those commodities dropped substantially. 
EXCHANGE A BRAKE 

At the present time, and for from six weeks 
to two months past, foreign purchasers in dire 
need of commodities which America had to sell 
have been purchasing in this market. The need 
has been so great that the price has not been 
questioned in many instances. The result of this 
has been that within the last month there has 
been a wave of higher prices sweeping over the 
dealers and traders. It has not been a question 
with the dealer as to what the price was, but when 
he could obtain delivery. This feeling has not been 
quite so general as it was during the last two 
years of the war, but, nevertheless, it has been 
sufficiently general to give a strong upward ten- 
dency to the market in most commodities. 

With the present need in Europe it is obvious 
that price is of a somewhat secondary considera- 
ation, and it is certain that our prices here would 
greatly increase and our business would increase 
far above its present level were it not for the 
present condition of the exchanges. I regard the 
exchanges as being the only brake at the present 
time on tremendously higher prices in this country, 
for, if the foreigner pays a higher price it must 
necessarily result in higher prices for all users 
of the same commodity in this country. It there- 
fore seems that the foreign countries have done a 
great service to us by not attempting to stabilize 
the exchanres at or near the normal level. 

The present solicitude in Washington for the 
high level of prices would be amusing if it were 


First Essential to Reduce Demand 


not pathetic. If either the Executive or the Legis- 
lative branches at Washington had been gifted with 
some economic vision, it would have been obvious 
some months ago that the present conditions would 
follow of necessity. The Administration, in its va- 
rious branches, has again waited unti) the public 
clamor before rousing themselves to the situation. 
Given an evil there are only two ways to handle 
it, either to prevent its recurrence and its increase 
in violence, or, on the other hand, to control its re- 
sults. The first thing to do at the present time is 
to learn the causes of the present high prices and 
to attack them so that the prices may go no higher, 
and second, to endeavor by well-considered means 
to control the results, in this case to reduce present 
prices. 
TO CHECK PRICE INCREASE 

To prevent any further increase in prices the 
following suggestions are made: 

First, a campaign should be started to 
teach the utmost economy on the part of every- 
body in order to reduce the demand. 

Second, a campaign should be started which 

sellers of merchandise o1 
of prices 


would convince all 
sellers of services that no increas 
or waves should take place at the present time 
except after detailed examination by Govern- 
ment officials. This would terd strongly to 
act as a dam against trading for higher prices, 
either in commodities or services. 

Third, a board should be formed at Wash- 
ington to do the purchasing in this country for 
foreign account, or if not actually doing the 
purchasing at least the board should be ad- 
vised of the prices paid for foreign account 
and thereby restrain the tendency of foreign- 





He Finds Economy at Home the 
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To Study German DyeSituation 


TQVHE Dye ar il Trade Group of the 

Ame ommerce in London is 
about to send a 1 Germany and Austria 
to study tuation there as related 
to the dye and che ustry. Both importers 
from America ar distributing merchants 
will be” represent mission, and through 
the courtesy of the Embassy in London 
the American Cl Commerce has tele 
graphed the State ent of Washington re 
questing such nition for the Amer 
ican delegate I ission as will enable 
them to procee: wish in Germany and 
Austria. 














What would become of my family if my 
earning ability should be seriously im- 
paired? Should I not safeguard them 
now against such a possibility? 


T is a wise policy to take into 
sibility of reverses during life 
the future out of the plenty of the 


This can be done by placing cash, 
in trust with this Company, th« 
cipal to be paid as you direct. 


The advantages of such an arrang 
voluntary trust— 
and efficient administration for the 
set aside; it assures every safegual 
and the highest interest return co? 
it relieves the maker of the trust 
to the management of the affairs pla 
at the same time gives him the op} ity 
their handling in such manner as 
the trust may be revoked at any 

sires to reserve this privilege. 
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Guaranty Trust Company of New York 

Capital and Surplus $50,000,000 
At any of our offices—1j0 Broadway (at Liberty St) Fifth 
Avenue and 43rd Street; Madison Avenue and 60th Street 


members of our Trust Department staff will welcome 
tunity to discuss your individual trust problems with you 
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Declare ‘Depreciation Reserve’ a Bulwark of Safety 


George N. Webster's Views, as Printed in The Annalist, Stir Up a Lively Controversy on a Subject of Vital Interest 
to Both the Public and Investors as Applied to Service and Industrial Corporations 


While many communications hare been received 
indorsing the views of George N. Webster on 
“ theoretical depreciation "—which he regards as a 
menace to the public and investors because of the 
“unsound and destructive theories of valuation” 
employed in regulating the rates to be charged cy 
public service corporations—these letters add little 
that is illuminating or constructive to Mr. Web- 
ster’s arguments as presented in THE ANNALIST 
of July 21. But, as the subject ws of wide public 
interest, it naturally has aroused controversy, and 
the views of some of those who oppose the opinions 
cf Mr. Webster and his supporters are presented 
i» the communications printed below. 


From BARTON N. GRANT, 

Firm of Grant & Grant, Lawyers, St. Louis 

HERE appeared in THE ANNALIST of July 21 

an article by George N. Webster, which, al- 
though false in its conclusions, is so written that 
at first glance it appears, to the casual reader, to 
be true, and is, therefore, a real menace. I wish, 
therefore, that you would call the attention of your 
readers to the following facts: 

Depreciation is far from being a menace to the 
public or any investor, but, on the contrary, is a 
safeguard to the latter, in that the investment 
which he has made is not gradually vanishing; to 
to the former, through the medium of the Pubic 
Service Commission, in that he ix paying an 
equitable rate for the service he receives. The 
term “depreciation” is only applie:| to losses in 
value, whether tangible or intangible in form, re- 
sulting from physical decay, obsolescence, or in- 
adequacy. Depreciation should be considered first 
from the standpoint of the investor, who is in- 
terested in two things: first, that the money which 
he has invested and which was used to purchase 
a part of the enterprise is not being depleted; 
and, second, that he will receive a fair return from 
his investment. In order that these two ends may 
be reached it is absolutely necessary that a cor- 
rect accounting system be used, and one integral 
part of such a system must be that account known 
as “Depreciation.” No rate for services of a 
public service corporation can be equitably arrived 
at until the exact yearly outgo is known, and that 
outgo is composed of normal operating expense 
and that specific charge against the investment 
known as “ Depreciation.” 

It was Karl Marx who said that machines are 
“congealed labor.” Now the use of the machine 
expends this stored-up labor; and, while a machine 
may be repaired from time to time, still, as it be- 
comes older its usefulness becomes less and less, 
until, at last, it is wholly worthless except as junk. 
What is true of the machine is true of the whole 
plant, or most of the assets of any kind of a public 
service corporation. Mr. Webster, in his article, 
seems to have failed to grasp a proper concept of 
a machine or building as being so much “ stored-up 
labor,” which, by its use, is dispersed. The dis- 
persion of stored-up labor or energy which occurs 
during any annual period is termed “ depreciation.” 
Again, it so happens that there occur from time 
to time inventions, changes in type, or changes in 
the market; sometimes new appliances must be 
added to the plant. Now in all these cases there 
is a very definite depreciation; for example: Where 
a new invention is brought out, or an improvement 
is added to an existing appliance, and the capital- 
ized costs of operation are less for the new ap- 
pliance, or unit of output, that the capitalized cost 
of operation of the old machine, or per unit of 
output from it, the value of the latter is certainly 
less. 

MAINTAINING CAPITAL 

As an example of the first class of deprecia- 
tion, consider that if a power house is built which 
furnishes power to a distributing company at an 
initial cost of $100,000, of which 50 per cent. is 
represented by electrical equipment which must be 
entirely replaced after twenty years. The plant 
operates, making the necessary repairs every year, 
but nothing is put aside for depreciation. At the 
end of the twenty-year period the entire plant 
equipment has to be renewed at a cost of $50.000. 
Now where has one-half of the investor’s money 
gone? Has anybody confiscated it? No. It has 
only been paid back to the investor in the form 
of dividends, which he was led to believe were in 
reality profits. 


Duty of Directors to Maintain Capital 


Practically every State in the Union has laws 
which prohibit Directors from declaring dividends 
out of capital, but in the case just given that is 
what happened. It will be true in every case where 
no account is taken of depreciation. If, on the con- 
trary, a company were formed to buy a coal mine, 
and after the purchase thereof the mine operated 
for twenty years, paying dividends each year, and 
at the end of that period the mine was found to 
be exhausted, it would be a different question. 
There the company was formed for the express 
purpose of purchasing a certain asset, which was 
to be utilized until exhausted. The investor knew 
that he would get nothing back at the end of the 
period, except whatever might be realized from the 
sale of the machines on hand when the operation 
ceased. This, to a certain extent, would be paying 
dividends out of capital, but it is known before 
hand, and, therefore, included in the investor's cal- 
culations, and in the price at which the output was 
sold. 

Now, for a moment, to return to the example 
of the power house: If, instead of paying the capi- 
tal out to the stockholders in the form of dividends, 
a depreciation charge of 5 per cent. had been made, 
and the money actually set aside for the purpose 
of replacement, then at the end of twenty years 
there would have been a sum of $50,000 on hand 
with which to buy equipment. The investor would 
have lost nothing, as the plant, with new equip- 
ment, would be worth $100,000. In this example 
the rate would have decreased each year as the 
capitalization would have decreased annually, due 
to the charge of depreciation. The 5 per cent. 
depreciation charge should, therefore, be used to 
pay off a portion of the capital stock. In this 
way the earnings would have brought the same 
amount of dividends to the remaining stockholders 
each succeeding year, provided the rate were 
changed only to correspond to the amount of the 
invested capital as estimated, taking into con- 
sideration the depreciation. 


LEGAL DECISIONS 

Depreciation charges, however, need not always 
be kept as a fund, and held until it is found neces- 
sary for a complete replacement, nor is it neces- 
sary that the capital stock be refunded piecemeal 
each year. The annual fund obtained through the 
depreciation charge may be utilized from time to 
time for additions and betterments and to keep the 
total value of the plant equal to the original capi- 
talization. 

Mr. Webster finds fault with the creation of a 
reserve which, in the case of the Brooklyn Edison 
Company, would amount to $8,000,000. If, how- 
ever, instead of creating this reserve, extensions, 
additions, and betterments were made from time 
to time, the major portion of the $8,000,000 would 
have been used, and the capitalization and valua- 
tion of the entire company properties have re- 
mained the same, until it was found necessary to 
make very extensive replacements. At that time 
there could be an increase in the capitalization and 
the proceeds of this increase would be utilized to 
take care of the costs of this extensive replace- 
ment. 

Mr. Webster’s example of the workmen who 
both receive the same pay, regardless of their age, 
is a very happy one, for, if it were extended a 
little further, the fallacy of his position is shown. 
Now suppose that instead of one man working,a con- 
tractor had twenty slaves, and contracted to till 
a plantation for ten years at a specified rate per 
day per slave and that in order to do the work it 
was necessary for all the twenty slaves to work 
365 days in the year. Now, as the years go on, a 
certain number of the slaves die and it becomes 
necessary to buy more slaves in order that the 
work will be completed. Whose capital is being 
“confiscated”? Should the contractor be paid 
more on account of his losses? The answer to 
these questions is that the rate per day should 
have been large enough to have provided for such 
a contingency. The same is true of depreciation. 
It provides for the necessary replacement, and its 
cost is reckoned in the rates. 

Thus, in the case of Knoxville vs. Knoxville 
Water Company, 212 LU. S., L, the Court says: 
“The cost of reproduction is not always a fair 
measure of the present value of a plant which has 
been in use for many years. The items composing 
the value of the plant depreciate in value from 


year to year in a varying degree * * * Before 
coming to the question of a profit at all the com- 
pany is entitled to earn a sufficient sum annually 
to provide not only for current repairs, but for 
making good depreciation and replacing the parts 
of the property when they come to the end of their 
life.” See also Willcox vs. Consolidated Gas Com- 
pany, 212 U. S. 19; Uniform System of Accounts 
for Gas Corporations and Electric Corporations in 
the District of Columbia (Interstate Commerce 
Commission) (Account G 174); Uniform System of 
Accounts of Street and Electric Railways, (New 
York Public Service Commission, First District); 
Classification of Operating Expenses (Third Re- 
vised Issue, T. C. C.) 

Mr. Webster does not believe that the rate 
should be fixed on “cost less depreciation.”” Yet, 
if he owned a home that cost him $26,000 twenty 
years ago, and which had depreciated 30 per cent. 
in value during that time, he would be the first 
to complain if he were taxed on a basis of $20,000 
The principles are the same. The income tax takes 
depreciation into consideration, and it is considered 
an essential part of doing business. 

TAXATION AND RATES 

It is quite true that the lawyer and the physi- 
cian do not take into consideration the aye of thei: 
office fixtures when they are estimating the fee 
that they will charge their clients, but if they are 
imbued with true business principles, they will set 
aside so much each year for the replacement of 
their books, furniture, or instruments. as the case 
may be. Call it replacement or depreciation or what 
not, the principle of the thing is the same, and the 
lawyer or physician will, during the year, tr: to 
gauge his fees so that there will be a surplus at 
the end in order that he will have this extra amount 
to meet these replacements. 

In these days of social unrest it is very easy 
for one to charge that socialism or Bolshevism are 
at the bottom of any principle that we do not agree 
with, and the peculiar part of such allegations is 
that one does not have to substantiate such allega- 
tions. They are believed for the most part because 
of a psychological association between that which 
we are told is a menace, and which, by the way 
may not be clear to us, and what we know is a 
real menace. Mr. Webster alleges that, by con- 
tinually lowering the value of public service cor 
poration properties through the medium of de 
preciation, the Socialists would gradually bring 
them to a point where they can be taken over by 
the State at a very low cost. Now where the value 
of the properties remain the same through replace- 
ment, additions, betterments, and extensions, as in 
dicated above, (through the medium of the deprecia- 
tion fund,) how can this value be brought so low ? 
It is an impossibility. 

Any question of an unfair or exorbitant taxa- 
tion is foreign to his subject, and ought not to be 
brought into the discussion. As a matter of fact 
the value of any property for taxation and the 
value of the same property for rate making are 
two entirely different things, for the reason that 
the end to be attained in each case is different. 
See Supplement to the Annual Report of the Rail- 
road and Warehouse Commission of Minnesota, 
Nov. 30, 1908, Page Sixteen; in re: Reorganization 
of Metropolitan Street Railways Company, Case 
Number 1305, First District, N. Y., P. S. C. R.. &c. 

In conclusion let it be remembered that the ob- 
ject of the Public Service Commission is to make 
rates that are equitable to all concerned, and to 
that end they should endeavor not only to make 
the rates high enough to pay a reasonable return 
on the investment in the form of a dividend, but 
also to take care of the depreciation of the prop- 
erty. By so doing the investor not only receives 
the profits of his investment, but is assured that 
his original investment remains unimpaired. 

THE MEANING OF “ DEPRECIATION ” 


From R. E. KINSMAN, 
Elmira, N. Y. 


Mr. Webster advances certain arguments to 
show that in fixing rates for the service rendered 
by public service corporations the original cost of 
the property should be-used and no depreciation 
taken into consideration. 

The second paragraph of Mr. Webster’s article 
is a hypothetical question. The answer to that 
question is that in such circumstances $30,000 of 


























the value of the property was confiscated but the 
confiscation took place, not because the property 
was appraised-at less than its original cost, but 
becamse the rates which had been charged for the 
services rendered up to the time of appraisal had 
been insufficient to cover the entire cost of oper- 
ating the property. 

It is frequently begging the point to answer 
one question by asking another, but the problem 
can be most clearly shown by giving consideration 
to the following case: 

Suppose that today a corporation was forming 
for supplying electric light and power to a com- 
‘munity. We will assume, for the sake of argu- 
ment, that the entire cost of the plant was $200,000. 
If the equipment of that plant was such as is 
ordinarily installed, it would be necessary to re- 
place, roughly, one-half at the end of about twenty- 
five years. Unless a sufficient reserve were built 
up during the twenty-five years it would be neces- 
sary at the end of that time to obtain, roughly, 
$100,000 new capital. Now should the value of 
the property at the end of twenty-five years, after 
the necessary replacement of equipment had been 
made, be placed at $200,000 or $300,000 ? 


MEANING OF “ DEPRECIATION ” 

Another question would be whether or not the 
holders of the bonds of the corporation would be 
sufficiently protected, unless provision were made 
out of the earnings to either put the plant in its 
original condition or else pay off an equivalent 
amount of bonds? 

The statement is made above that the life of a 
large part of equipment used at the present time 
is about twenty-five years. Equipment can, of 
course, be made which will last longer than that, 
but it has been found in general that the demand 
is for that class of equipment which will yield 
satisfactory service at the minimum cost and that 
when engines and other appliances are so designed 
as to give extremely long life their cost is so great 
that it is cheaper to buy a new machine about 
every twenty-five years. 

Mr. Webster has asked whether or not the public 
should be expected to pay less to ride on an old 
railroad than on a new railroad. There is in the 
cost of operating any utility a series of charges 
which come under the head of “ Maintenance of 
Equipment.” For the first few years after a plant 
or road has been constructed this maintenance is 
almost nothing. It soon, however, becomes appreci- 
able and rises rapidly in total amount with the 
result that in some instances the maintenance 
charge is more than an amount equal to a fair rate 
of interest on the cost of an entirely new plant. 


Using Mr. Webster’s method of fixing rates, the 
charge to ride. on an old road would be about 
one-third greater than to ride on a new road, for 
the interest charge would be the same in both 
cases and the old road would have to cover main- 
tenance as well. 

Now, if a plant has reached such a condition 
as mentioned above—and many plants do reach 
such a condition within less than a generation—is 
it not to the interest of the public that provision 
should have been made out of the earnings for 
replacing those plants with new ones? 

There is one source of confusion in all dis- 
cussions relative to the value of property, that is, 
the exact meaning of the word “ depreciation.” 
The dictionary says that depreciation is the de- 
crease in value of an article, but as used by an 
accountant the expression “ Reserve to Cover De- 
preciation” more usually means “a _ reserve to 
cover necessary replacements that will have to be 
made at some future date and which are too large 
to be taken care of out of current expenses.” 

It has often been held that it is absurd to say 
a plant has depreciated more than to about two 
thirds of its value, provided it is able to run and 
give satisfactory service, for if the plant is able 
to run and give satisfactory service its value must 
be, relatively speaking, comparable to a new plant, 
but it is uncommon in looking over the equipment 
of a plant which has been in service for some time 
to find machines which are used regularly, but 
which are kept running only by a carefully fol- 
lowed out system of partial repairs from time to 
time, the cost of which amounts to so large a 
figure that it would be cheaper to scrap the ma- 
chines and buy new ones to put in their places. 
This point of view includes not only the repairs 
to the machinery but in some cases the fact that 
their efficiency has been lost and the power re- 
quired to drive them is greatly in excess of what 
was needed when they were new. 

We used to be taught when a man lived on his 
capital he was a spendthrift, but now it seems if 
a workman saves up money against the day when 
he must buy a new equipment of tools, he is a 
rabid radical. 

NECESSITY FOR A LIQUID RESERVE 

From C. E. MILLER, 
Chicago, Til. 

I fully agree with Mr. Webster that the theory 
of computing the earning power of any kind of an 
industrial unit on its depreciated value amounts 
to nothing more or less than confiscation. How- 
ever, unless I incorrectly understand Mr. Webster’s 
language, it appears to me that he partially defeats 
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his own argument I tating that “the so-called 
‘depreciation’ thes olves the creation of a 
useless reserve.” 

A depreciatior may be defiried as that 
represent the dif 
ference between t vestment in an enter 
prise and the sala rth of the capital goods 
at that time rt 
and that it the 
tain the capita hether in money or capital 


reserve which at a ‘ 


hat there is depreciation 
lirectors to always main 


goods or a combir the two, always at 100 
per cent. will not It naturally follows 
that if no depre erve is set up there re 
sults a dissipatior al and therefore a de 
preciation reserve e a useless reserve. 

When one furt ders that it is not neces 
sary to maintair juid reserve, but that it 
may be reinvested imber of ditferent ways, 


it cannot be would never be useful 


to the company 


The basic prir vhich any company op 
erates is that it 1 over and above all ex 
penses of conductir ness a sum sufficient 
to pay a reasonal to investors, and to 
return to them tl their investment in 
full at the time tinuing activities. The 
latter would not were no depreciation 
reserve created 

The mere fact e utility would never 


be disintegrate: elementary parts does 


not, in my opini¢ basic theory. The 
elimination of th of a depreciation re 
serve imp f this element in ar 
riving at the | charges for service, 
which, in t [ pation of capital. 
When due cor given to the fact 
that, in 1 icy of a public utility, 
the depreciation reé ist be used for the re 
placement of capit inconceivable that 
depreciator hor ler such a reserve as 
representing a re] to the investor. This 
reserve represent 1al consumption of capi 
tal goods in the mar e of a commodity until 
such consumptior ached its ultimate value 
and at which time ary to use the reserve 





for the replacement apital goods consumed. 

Regardle of or not investment is 
made in a publi other industrial, it is 
my opinion that were reciation reserves to be 
eliminated the re dence of dissipation of 
capital would be t to stop investment. It 
is also imps ble t ate the foregoing para 
graph with the th. here can ever be any 
such thing as a « i property between the 
public and the com; as the property always 


belongs to the stock 


Larger Savings Securities to Meet Demand of Investors and Bankers 


HE announcement of the Secretary of the Treas- 

ury that Savings Securities will hereafter be 
issued in denominations of $100 and $1,000 it is be- 
lieved will greatly aid in fostering the spirit of 
thrift. These Treasury Savirfgs Certificates are in 
addition to the War Savings Certificates, and are 
authorized under the authority of an act of Cone 
gress approved on Sept. 24, 1917. They are issued 
in response to a demand from investors and bank- 
ing organizations that the sale of savings certifi- 
cates be facilitated by providing the means for 
the direct investment of sums larger than $5. The 
Savings Division of the United States Treasury 
Department thus describes the larger securities: 

“The new $100 and $1,000 certificates offer the 
same investment attractions as the War Savings 
Stamps in a much more convenient and much simpler 
form. They have the additional advantage of 
being issued only as registered securities, making 
them practically destruction and loss proof. The 
single document representing $100 is much easier 
to handle and to keep safely than the War Sav- 
ings Certificate with its twenty pasted stamps. 
The $1,000 single certificates will simplify the 
handling of the larger investments greatly, by re- 
placing the ten War Savings Certificates, with 
their 200 stamps, which were the only evidences of 
an investment of $1,000 in savings securities which 
could formerly be obtained. 

“ Banks acting as agencies for the sale of Sav- 
ings Securities will find the bookkeeping and the 
actual handling of securities made vastly easier 
by the issue of the new denominations. It seems 
certain that the offer of these securities will in- 
crease the demand for the Government Savings Se- 
curities generally.” 

Investors desiring to place large sums thus will 
be relieved from the difficulties attending the ac- 
quiring: and safekeeping of many small certifi- 
cates. War Savings Certificates, with twenty $5 
stamps attached, are exchangeable for the new 
$100 certificate, and those who are fortunate 
enough to have already acquired “the limit” of 


Savings Stamps may exchange them for the $1,000 


. Savings Certificate. 


The new certificates will be issued only in 
registered form, and must bear the name of the 
owner, inscribed by the issuing agent. Duplicate 
registration stubs are attached to the certificates. 
The original stub is to be sent to the Treasury 
Department where it will be kept as a record of 
ownership. The duplicate will be retained by the 
issuing agent. 

The tax exemptions covering the new certifi- 
cates are the same as those covering War Savings 
Stamps. The circular announcing the issue sets 
forth the tax exemption as follows: 

Treasury Savings Certificates shall be ex- 
empt, both as to principal and interest, from 
all taxation now or hereafter imposed by the 
United States, any State, or any of the posses- 
sions of the United States, or by any local tax- 
ing authority, except (a) estate or inheritance 
taxes, ‘and (b) graduated additional income 


taxes, commor , a ur-taxes, and ex 
cess-profits and taxes, now or here 
after imposed | ted States, upon the 
income or profit duals, partnerships, 
associations, or cory tions. The interest on 
an amount of bor tificates authorized 
by said act approve pt. 24, 1917, and amend- 
ments thereto, the pal of which does not 
exceed in the agrre $5,000, owned by any 
individual, partners} association, or cor- 


poration, shal! from the taxes pro- 


vided for in clause 


Must Stimulate Production 


HE reasons for the optimism which is evident 

in well-informed financial circles are broadly 
sketched in the current issue of American Goods 
and Foreign Markets, a semi-monthly publication 
of the Guaranty Trust Company of New York de- 
voted to foreign trade. The review, which gives 
its customary summary of trade conditions in the 
various important commercial and industrial coun- 
tries of the world, says: 

“ Accumulated evidence gathered by competent 
observers leaves now little room for doubt that the 
lowest point in the economic state of the world 
was passed some time back and that, whatever may 
be the temper of the present moment, from this 
time forth progress must be ever more rapid 
toward stability and prosperity.” 

After a discussion of the various factors the 
review continues: 

“This is said, of course, without any attempt 


The sale of the $ tificates is authorized 
through first and Post Offices, and 
such other Post Off he Postmaster General 
may direct. The sale oth the $100 and the 
$1,000 certificate | through banks and 
trust companies whicl agents of the second 
class for the sale of V avings Certificates and 
qualified to obtain ates to the amount of 
$1,000, maturity value, ¢ ore 
to belittle the serious! the present situation, 
or to gloss over the d ties which must be met 
and overcome before ality in trade relations, 


trade relations, may be 
he Atlantic the situa- 
ements cannot be made 


and particularly in f 
expected. On both 
tion is identical—that 


until production ha en resumed on the fullest 
possible scale. Europe nnot produce until food 
and raw materials, n 1ery, and fuel necessary 


to her production n obtained from the 
United States, the most ailable source of supply. 
Those needs cannot be pplied unless our own 


production is kept at highest possible level. 
Production is the fundamental of the problem, and 


unless production is maintained and increased, here 
and abroad, reforms wv useless, and all the at- 
tention devoted to panaceas will be so much energy 
diverted from the real of the situation, and 
so much a sin against civilization.” 
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Stocks 


OWARD the close of last week the stock market 

showed improved tone after having been sub- 
jected to heavy selling pressure during the first 
three trading tiays. The vote of the stee! workers 
on the question of a strike was taken quite serious- 
iv during the early part of the week, but when the 
“ote was actually announced, although it was in 
favor of a strike, the market turned fairly strong, 
Steel common advancing above par. The prospect 
of a strike was made much of by those on the short 
sde, and the upturn of the market was undoubted 
|: brought about to a great extent by short cover 
ing. However, there was a distinctly better feeling 
ir commission houses, and there was no doubt some 
yood buying of stocks at the low levels 

A factor of sympathetic influence on the mar 
ket was the decline in foreign exchange. sterling. 


for instance, going to a new low This had no di 


rect bearing on the stock market itself except that 
it was disquieting, and added one more touch of 
uncertainty to the already troubled conditions here 


znd abroad. Later in the week exchange rallied 


Ajax Rubber Off 74,—The stock declined 
sharply on the announcement that a new issue of 
treasury stock was to be offered for subscription, 


American Beet Sugar Up “%--Good buying came 
in sight when the stock approached the 80 level, 
and there was a rebound which gave a fractional 
gain for the week. 

American Can Off 1/,—Bear pressure against 
this stock carried it down to 464, from which point 
there was a good recovery of more than 3 points. 
The stock is less than 7 points above its low for the 
year, 

American Car and Foundry Loses 2',—There 
was speculative buying of the issue some days ago 
when a dividend increase was rumored. Liquida- 
tion of this long stock has been progressing, the 
pressure causing price recession. 

American Cotton Oj! Declines 24,—The drive 
against high food prices served to depress this 
issue. 

American Hide and Leather Off 34,—Beai 
pressure was exerted against this stock. 

American Ice Down 6'4—This issue suffered in 
the short-selling in the early week. 

American Locomotive Loses 1% —-Short-selling 
caused a sharp recession in the early week, from 
which the stock did not quite recover. 

American Steel Foundries Off 1%—Lack of 
equipment orders from railroads was held -to be a 
partial cause forthe decline. 

American Sumatra Tobacco Declines 5,—Earn- 
ings are said to be threatened by the importation 
of Sumatra leaf 

American Telephone and Telegraph Gains 1— 
Short-covering served to advance the issue. 

American Tobacco Loses 3!4,—There was bear 
pressure exerted against all of the tobacco issues 
during the week. 

American Woolen Off 34%—The stock was af- 
fected adversely by the proposed regulation of 
prices for clothing. 

American Writing Paper Preferred Off 3—The 
big advance that this stock had enjoyed in the 
bull market made it vulnerable to liquidating sales. 

Anaconda Copper Advances 44,—The demand for 
copper showed signs of reawakening during the 
week. 

Atlantic, Gulf & West Indies Up 5'4%—The ship- 
ping shares returned to “vor with the speculative 
element during the week. 

Baldwin Locomotive Loses 4——-This was one of 
the stocks which were attacked by the bears in the 
early week, and recovered only a part of its loss. 

Barrett Company Declines 1% —Selling of long 
stock in the hands of speculators continued as the 
result of official announcement some time ago that 
extra dividends were remote. 

Bethlehem Steel 8 Per Cent. Preferred Off 14% - 
There was liquidation of some investment holdings 
on a very moderate scale. 

Caddo Oil Loses 2—There was further liquida 
tion of speculative holdings. 

Butte and Superior Up 4—Short-covering car- 
ried the issue forward. 

Central Leather Loses 1'4—Uncertainty in the 
leather markets, due to agitation against high 
prices, served as a depressing factor. 

Chesapeake & Ohio Gains 14% —Some good buy- 
ing came into the railroad group during the week. 

Chicago & Northwestern Up 1'%—This stock 
was picked up quietly by investors. 

Chino Copper Gains 144—The price for copper 


Forces Swaying Stocks and Bonds 


is being firmly maintained and good export trade 
is now developing. 

Continental Can Loses 3—There was moderate 
liquidation in the early week, the recovery at the 
close failing to offset losses. The buying at the 
low levels was described as “ good.” 

Corn Products Declines 15, —Short-selling forced 
the price of this stock down. 

Crucible Steel Gains 23,—The stock is in small 
supply, a large short interest being reported as 
trapped. 

Delaware & Hudson Advances 173 —There was 
some good investment buying oftthis standard rail 
Way issue 

Delaware, Lackawanna & Western Gains 3- 
The stock has had a big drop from its high for the 
year, and this has attracted a fair amount of in 
vestment buying 

Denver & Rio Grande Up 1'44-—There was some 
speculative buying, due to the strength elsewhere 
in the railroad group 

Endicott-Johnson Off 4—The Government’s plan 
for regulating prices has caused some selling of 
the stock 

Famous Players-Lasky Drops 11—It appeared 
for a time last week that all support had been 
withdrawn from this issue, which sold down to 93 
and closed only 2 points higher at 95. 

General Cigar Company Off 2',—This issue 
was under bear pressure, which was exerted against 
all of the tobacco stocks during the week. 

General Motors Up 17%—Large blocks of this 
stock are reported to have been taken out of the 
Street recently. The earnings statement is expected 
to show a large increase. 

Goodrich, B. F., Off 1%—Pressure was exerted 
against the stock by professional traders. 

Great Northern Preferred Gains 1—Improved 
earnings are being shown by some of the Western 
roads. 

Gulf States Steel Loses 4%—A moderate turn- 
over of this stock in a weak market served to cause 
a sharp reaction. 

Haskell-Barker Car Off 2'%4—Influenced by the 
weak tone of the market in the early part of the 
week, some timid holders disvosed of their stock. 

International Mercantile Marine Up 4—There 
was revival of speculation in this issue, which led 
the shipping shares during the week. 

Keystone Tire and Rubber Loses 84;—This stock 
was one of the targets for bear attack. The issue 
has lost nearly 50 points from its high for the year. 

Lackawanna Steel Off 44%—Threat of a strike 
in the steel irdustry was_used as a means of forcing 
the. pvice down. 

Loose-Wiles Biscuit Declines 84,—This issve 
suffered in the general liquidation of food stocks. 

Maxwell Motors Up 17,—After an early loss the 
issue tecovered. The underlying situation in the 
automobile industry makes for good earnings, a fact 
which cannot be entirely ignored, even in a weak 
market. 

Mexican Petroleum Off 1—The stock swung 
over a range of more than 10 points and a!most 
recovered its loss of the early trading days last 
week. The situation as to Mexico is consiJered 
much improved because of the Government's firm 
stand. 

National Bisctit Loses 234,—Some speculativé 
holdings were liquidated because of the Govern- 
ment’s stand with regard to food prices. 

New York Air Brake Off 3%,—There was a 
moderate disposal of speculative holdings. Gvo:l 
buying appeared when it touched 105. 

New York Dock Loses 24,—Sharp pressure was 
exerted against this issue by the bears, with a 
sharp recovery on subsequent covering operations. 

Pierce-Arrow Gains 15% —There was good buy- 
ing of the automobile shares in sympathy with 
the move in General Motors. 

Pittsburgh Coal Declines 5—Speculative hold- 
ings were liquidated on a heavy scale. 

Pressed Steel Car Off 34, —The equipment busi- 
ness is rather quiet at the present time, due to 
the unsettled railroad situation. ‘ 

Royal Dutch (N. Y.) Gains 24—This issue was 
in good demand from a speculative following dur- 
ing most of the week. 

Sinclair Oil Advances 244,—There was heavy 
speculation in this issue. The oil shares were in 
good demand, it belng believed that the companies 
will be less affected by labor troubles than cther 
industrial groups. 

Southern Pacific Gains '%—The fractiona! 
change in this issue, in which there was only a 
moderate turnover, was a good indication of the 
lack of interest displayed in some of the usually 
active rails. 

Stromberg Carburetor Loses 4—The issue sold 
as low as 63 when continued selling forced an early 
decline, but recovered well in the latter part of the 
week, although not enough to make up all of the 
Icss. 

Studebaker Up 2%—About the middle of the 
week this was one of the automobile issues to be 
taken up. The good demand continued until near 
the close, when there was some profit-taking in 
evidence. 

Stutz Motor Gains 3—This issue was well 
bought when the upturn in the motor shares hecame 
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Bond 


HROUGHOUT most of last week trading in 
bonds was no different than it has been during 


the previous two or three weeks, the trend of 





prices generally being downward, although with- 
out violent changes. The most noticeable decline 
was in rails, which went off at times a half point 
or more. Industrial issues were fairly active, es 
pecia'ly the steel bonds. Tractions were more or 
less erratic all the week. There was very little 
doing in foreign securities, while the Liberty issues 
were heavily dealt in, with prices for some of the 
bends going to new low levels. Municipals, not 
withstanding the dull conditions in the rest of the 
bond market, continue in yood demand. with no 
perceptible change in price 

New financing continues, and at very attractive 
prices. Last week an issue of 6 per cent. seria! 
sold notes of the Barnsdale Oil Co., amounting to 
$3,300,000, was offered for public subscription by 
Montgomery & Co. of New York, Philadelphia and 
Chicago, at prices to vield from 6 to 6% per cent 
according to maturity. The notes fall due $100,000 
on the first day of each month from Sept. 1, 1919 
te May 1, 1922, both inclusive. The company’s in 
terest in producing leases in Oklahoma represents 
@bout 24,000 acres and 825 wells, with a daily ave: 
age production of 4,000 barrels of high-grade oil 
‘The properties are now conservatively valued at a 
figure in excess of three times the maximum 
“emount of notes outstanding. Net earnings of the 
company for the last eight calendar years have 
averaged £1,500,000 annually after operating ex- 
penses, taxes and interest, but before depreciation 
Yor the years 1916, 1917 and 1918 the balance 
uvailable for interest, Federal taxes and deprecia 
t‘on averaged approximately $2,092,000 

A syndicate composed of A. G. Becker & o.. 
Ames, Emerich & Co., and the First National Bank 
2ll of Chicago, was also in the market last week 
with a public offering of $2,500,000 6 per cent 
first mortgage seriai gold bonds of the Raine, 
Wood Coke Co., at 100 and interest. The notes ar 
payable $250,000 annually on July 1 from 1920 to 
1929, inclusive, and are redeemable at the option 
of the company in whole or in part on any interest 
date upon sixty days’ notice, but not less than all 
o! any one maturity to. be called at one time. If 
less than the entire issue is called, bonds of the 
latest maturity are to be called first. The bonds 
wil! be redeemed at the following prices: If called 
within the first year before maturity, 100% and 
interest; for each additional year to elapse before 
maturity an additional premium of one-quarter of 
1 per cent. is to be paid. The company owns a 
modern and efficient by-product coke plant, situ 
ated about sixteen miles from Philadelphia, and 
will be in complete operation about Sept. 15. The 
Alan Wood Iron and Steel Company and the estate 
oi W. J. Rainey, which own and manage this com- 
pany, have guaranteed jointly and severally the 
payment of principal and interest on these bonds 
lotal net tangible assets of the Rainey-Wood Coke 
Company and the guarantors available for the pay 
ment of principal and interest of these bonds were 
over $40,000,000, or more than sixteen times the 
amount of the new issue. The net earnings of the 
company, based on contracts now made, are esti 
mated at appreximately five times the maximum 
annual interest requirements on the new bonds 

A banking group, consisting of the Bankers 
Trust Comapny, the Central Union Trust Com- 
pany, the Chase Securities Corporation, Hayden, 
Stone & Co., and J. & W. Seligman, purchased last 
week $15,000,000 6 per ceni. two-year receiver’s 
certificates of the Brooklyn Rapid Transit Com- 
pany. Early reports stated that the issue would 
be offered to the public at 98, to yield 7 per cent., 
but it was later stated that it would be disposed of 
privately. The certificates are dated Aug. 1, 1919, 
and are due Aug. 1, 1921. being part of an, author- 
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Acceptances 

OR the first time tnis year the acceptance mar- 
ket has shown real activity During the last 
week, especially during the first three days of the 
period, there was a broad and pressing demand for 
bills, a demand which was not confined to the 
handful of New York banks which have been sup- 
porting the market for months, .but one which 
came from many local institutions and from even 
more in the other large cities. The big demand 
really started in the closing days of the previous 
week, but it reached its peak on Tuesday last, and 
by the close of business on Wednesday dealers’ 
portfolios were virtually cleaned out, and there- 
after it was a case of scramble for whatever offer- 
mgs were left 

The ease of the call money market in the early 
days of the week contributed a good deal to the big 
demand 3ut, also, sight should not be lost of the 
it.fiuence which the persistent propaganda of a few 
far-seeing financiers has exerted. Had it not been 
for this, it is doubtful if the interior banks would 
have made anything like the requests for prime 
bills that came into the New York market last 
week. Under the circumstances the bankers who 
have been doing heroic work in popularizing ac- 
ceptances may well feel proud of their latest suc- 
cess 

The demand last week was widespread. Bills 
indorsed by local banks were well taken, and those 
hills which bore the signatures of large out-of-town 
institutions also went well. In fact, a list of offer- 
ings which was exhausted on Wednesday included 
more than thirty classifications of interior bills, 
gainst less than ten sets of New York indorse- 
ments. This was taken as a particularly good 
sign, as the out-of-town bills went well here, loca! 
buyers showing no disposition to discriminate 
against the interior in any respect. It was a case 
cf the demand being so good that no question of 
lceality was involved. 

Rates at the Reserve Banks remained un- 
changed. But there was some alteration in open 
market rates. Bills of maturity extending from 
eventy-six to ninety days, which had been ruling 
one-eighth to one-sixteenth away from the Reserve 
f-ank rates, were brought back to a parity. This 
section, which nullified the change instituted about 
i month ago, reflected the expanding volume of 
usiness being done, and indicaied plainiy that 
bankers who make the market in acceptances were 
finding it easier to transact operations in suf- 
f:eient quantity to allow them satisfactory profits 
ithout resorting to shading of rates. 

The rate for eall loans on bankers’ acceptances, 
whieh had stood in the neighborhood of 412 per 
cent. since before the turn into 1919, was lowered 
to $ to 4% per cent. during the week. The firm 
of J. P. Aergan & Co. took the initiative in this 
respect, and it was unofficially reported that some 
other institutions which from time to time make 
advanees on prime paper were following the ex- 
ample The difficulty in accurately determining 
just what the rate for such demand loans is at any 
viven time is considerably greater than in deter- 
mining the rate for stock collateral demand loans, 
ux the market for the former is not nearly so 
vlosely confined nor so accurate:y nor reliably re- 
ported However, the Morgan rate and the rate 
auoted by one or two leading banks usually gov- 
rns the market and may be considered as the 
market rate. Outside of a very few institutions 
demand accommodation on paper is not a regular 
practice, but is handled in a way which suggests 
that many of the lending institutions regard this 
market as a sort of temporary medium for occa- 
sional investment. In other words, banks which 
may lend freely on acceptances one day. will be out 
of the market entirely for several days thereafter. 
With the exception of the two or three consistent 
lenders there is no steady flow o: funds 

The changes in the Federal Reserve Bank state- 
ment which have a bearing on the acceptance mar- 
ket were nominal. In the item, bills bought in the 
«pen market. the Reserve Bank showed a decrease 
of $5,811,047 te $105,843,022. In the Clearing 
House statement of actual conditions, the item, 
‘olls payable. rediscounts, acceptances and other 
trabilities, stood at $791,364,000, an increase over 
the previous week of $4,433,000, but a total still 
seme ways under the high record 


Stocks Transactions Bonds 


Week Ended Aug. 25 
STOCKS, SHARES 








19 1918 1917. 

Mondas 1.089 520 176,423 2, TS 
Tuesday LOGS O1D 191,274 197,404 
Wednesday 951,S6S 211,325 T7AYVGI 
Thursday 1,226,062 177,801 S56, T30 
kriday T7450 247,893 $255); 225) 
Satuiday 304,440 320,738 115.805 

Total week D3), 425 1,325,454 2.915, 098 


Year to date 193,871,414 86,380,645 123,271,097 


BONDS, PAR VALUE 





Monday .. $13,618,000 $6,251,000 $3,110,000 
Tuesday 12.081, 500 T5083, 00) 3,126,000 
Wednesday 9 O15. 300 S,422,000 2,242,500 
Thursday 11,644,000 S,S11,500 2,452,500) 
Friday 10, 597.000 7.405, 500 3.075, 00") 
Saturday 5. O4S.000 5 SS1,000 SOD Sa 


$61,748,600 S44,564,500 $14,897,500 
SSL 500) G2ZTSTI.450 


Total week 
Year to date 2,069,361,000  995,: 
In detail the bond dealings compare as follows with 

the corresponding week last year: 
Aug. 23, °19 Aug. 24, °18 





Changes. 


Corporations.. $6,969,500 $4,879,000 $2,090,500 
Liberty 52,077,100 33,801,000) +4 18,275,000 
Poreign 2,558,000 5,048,000 2 090,000 
Stute 13.000 17,000 1.000 
City 131,000 19,000 4 112,044) 


Total, all. $61,748,000 $44,364,500 +$17, 379,500 


Stocks Averages - Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


High Low. Last. Ch'ge. Last Yr. 
sug. 1S. 59.45 oS. 42 DS.69 1.13 61S 
Aug. 19 o9.11 5S.43 DS.SD + 16 62.08 
Aug. 20. . 09.13 5S.3S 5S.0 — 3 62.06 
Aug. 21. 5S. 70 57.88 58.41 09 62.01 
Aug. 22.... 50.3 oS.06 59.09 + 6S G5 
Aug. 23 59.52 59.13 59.46 + 37 63.04 

TWENTY-FIVE LNDUSTRIALS 
Aug. 1S 105.95 102.14 108.05 3.84 SS.60 
aug. 19 105.65 108.10 104.81 $1.76 S.GS 
Aug. 20....105.76 102.21 102.62 2.19 83.64 
Aug. 21 106.39 1036 104.31 +1.69 83.54 
Aug. 22....106.51 104.50 105.86 $1.55 83.903 
Aug. 25 107.28) 106.08 106.91 +1.05 84.70 


‘“OCKS 


COMBINED AVERAGE—FIFTY SI! 


a) 








Aug. 18... SO.2S SO.ST AS 72. 
Aug. 19. 80.76 SI.SS + 72.88 
Aug. 20... 80.29 SO.56 —1.27 T2.85 
Aug. Zi... 79.62 SLAG + SO 72.97 
Aug. 22.... &2.88 81.58 82.47 $1.11 7 
Aug. 23 83.40 82.60 83.18 + .71 7 
Bonds— Forty Issues 
Sume 
Net Day 
Close Change. 191s 
Aug. 18 aa 
Aug. 19 4 
Aug. 20 aT ae 08 
MS SS os + 0. connie 4 Kea 20 WH.57 
sux. 22 pasta ae An T6651 
cuz. 2 wos ee + 72 TWAT 
STOUCKS—Y EARLY HIGHS AND LOWS—BONDS 





—— 4) STOCKS.—— Ss - 40 BON DS.—— 
High. Low High. Low. 
1919. 98.506 July GOLTR Jan. 79.05 June 74.90 Aug. 
MIS. ..SO0.16 Nov. (4.12 Jan. 82.56 Nov. 75.65 Sep. 
1917... .90.46 Jan. 57.42 Dee. S8.48 Jan. 74.24 Dec. 
1916. 101.51 Nov. 80.91 Apr. S9.48 Nov. 86.19 Apr. 
1915... 94.18 Oct. 58.99 Feb. ST.62 Nov. 81.51 Jan 
1914...723.30 Jan. 57-41 July 89.42 Feb. 81.42 Dec. 
1915 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
we 8.85 Sep Tne” sascacked sneeeanes 
O81... .35:44 Jame GOA SEM..  ccccccsics acscaese 


*To date 


Stocks 
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definitely established. Last prices were within a 
fraction of the high for the week. 

Texas & Pacific Loses 25,—This speculative 
favorite felt the weight of. liquidation on a fairly 
extensive scale. There was a fair recovery from 
the low of the week, which was 374. 

Tobacco Products Down 6% —The tobacco issues 
as a group were hammered by professionals during 
the week, short-covering in the later trading bring- 
ing about some recovery. 

Transue-Williams Off 3—There was moderate 
selling by timid holders as the stock continued to 
decline. 

United Drug Loses 8—This 7 per cent. dividend- 
payer lost ground on a small volume of trading. 
The decline was attributed in part to the agitation 
against high prices in Washington. 

United States Industrial Alcohol Off 104%—The 
issue sold off on the report of new financing to be 
done by the company and a probable cut in the 
dividend rate. 

United States Steel Declines “—The fractional 
loss by this market leader is explained by the 
change in sentiment regarding labor trouble in the 
steel industry. In the early- part of the week the 
professional element took advantage of strike talk 
to bear Steel and their covering operations later, in 
addition to a better demand, served to bring the 
stock back to within a fraction of where it closed at 
the end of the preceding week. Strike talk is now 
being generally deprecated. 

White Motors Up 1%—The stock turned strong 
in sympathy with the advance in the motor group. 
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ived issue of $20,00 are in denomina 
tions of $1,000, an on any interest 
date at par an n thirty days’ no- 
tice by the receiver f the sae are to be 
used to complete tl ntracts with the 
city and to mal eI in connection 
therewith. 

Liberty Loan Issue | as quite a little 
liquidation in the Lik ies during the 
week, with price he loans dropping 
to new low lev } touched 92.90, 
the third 4%4s 94.76 th 4%4s 93.02, the 
Victory 4%s 99.58 ar i345 99.56. 

Industrial Issues Fair tive—-Issues of the 
industrial grou; vi tive dealt in, held 
steadier than would e expected of se- 
curities in corporation here is no doubt 
considerable unre ong the employes. 
The International M« larine sinking fund 
6: were quite strong, ound 964% to 97%, 


20 were dealt in 
around 105% to 106 rtible 6s of 1924 
al around 104% to 104 


Pierce Oil convertil 


American Tele 


phone and Telegrapl ble 6s at 100% to 
101. Wilson & Co. « 6s were active at 
times, selling around 971, 181 Dealings in 


the United State fund 5s were made 
at prices ranging from 9 00 3% 
Rail Issues Off A an effort was made 


to stiffen prices of 
sues during the week 


high-grade rail is- 
accomplished in 


this respect The Se Pacific convertible 5s 
which, on Monday la it 101, eased off to 
99% later in the week losed on Friday at 
around 100%. TI 1e of practically all 


the other rails, althou ling off in prices 
was considerably le nentioned above. 
Tractions Irregular nent of the Inter 
borough strike on M iduced a rally for 
awhile in both the Int Metropolitan 4%s 
and the Interborough | ansit 5s, but later 
in the week these, as wv ull the other traction 
issues, fell off. The i during the week 


at around 30 to 31% tter at 64 to 66% 
efunding 5s were 
dealt in around 54% t and the New York 
Railway 4s and adju é ds at 38% to 39 and 


11% to Zz, respective 


the Hudson and Mar 


Foreign Issues Quiet tle activity there 


was in foreign bonds wa the-counter trans 
actions. Chief amon; as the Argentine 
Gsovernment sterling ¢ May 15, 1920, which 
were dealt in’ at arouz At this price the 
bends yield about I On the Exchange 
the Anglo-French 5s w led in at prices rang- 
ing from 97 to 97%; the French Cities, 98% to 
9914; City of Par ¢ to 96%, and the 
United Kingdem of Gre uin and Ireland 5%s 
of 1921, 98 to 98% ur ‘ of 1937, 95% to 
96%. 

Copenhagen Domestic Loan Oversubscribed— 
It is reported from Cops gen that the 120,000,- 
€00 kronen Danish reur n bearing 5 per cent. 
interest was heavily o ubseribed within a few 
hours after the subscrip as opened. 

German Credit Proposed—Advices from Berlin 
are to the effect that the } ter of Finance pro- 


narks, with interest 
rty years at 110 


poses a credit of 9,000,0 
act 2 per cent. and payabl 

Canadian Municipal Market—The municipal 
remained about the 
sume as during precedi1 ons of late. All in- 
terest at the present rY ppears to be centred 
upon the forthcoming loan to be offered 
in Octobe: minary information 
that has reached the financial district, the new is- 
on Oct. 27, at 5% 
features. Rumors 


market in Canada last 


According 


sue will be of fe red to t 
per cent., without tax « 


have it that the new loar ich will probably be 
for $250,000,000, will ed at par, but that 
there will be a slight « nt, for full interest 
payments may be mad ve monthly install- 
ments, as was the case in the last loan. 


General Municipal Market—Notwithstanding 


the fact that the Summ« illness has taken tight 
hold of the investment arket in general, there 
continues, as already stated, a steady demand for 


municipals, particular ues selling at a dis- 
count and at high yield his was fully demon- 
offering was made by 
Jational City Company, 


strated last week when 
Harris, Forbes & Co., the 
E. H. Rollins & Sons Redmond & Co. of 
£5,570,000 City and County San Francisco, Cal., 
$44 per cent. gold water bonds, maturing serially 
on July 1, from 1924 to 19 inclusive, at prices 
to yield the investor 4.80 per cent. The bonds are 


veing rapidly absorbed 
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The Annalist Barometer of Business Conditions 


ABOR difficulties, comprised in an increased 
number of strikes and a further spread of un- 
rest among workers, began to show its effects last 


week on production and prices. The downward 


tendency of quotations for various articles listed 
as necessities in daily life also reflected the results 
of Government, State, and municipal efforts to re- 
duce the cost of living. Considerable encourage- 


ment for the authorities who have set out to elimi 


nate profiteering was obtained in the downward 


movement in wholesale prices of fovdstuffs. THE 


ANNALIST index number for the food cost of living 


stood at 303.708 at the end of the week, com 


pared with 311.188 two weeks beivre. Reports 


from trade centres denote that  uetations for 


leather goods and certain textiles have evidenced a 
sagging process since the campaign »gainst undue 


profits was begun. 
It is too early as yet to determine whether the 


country-wide—even world-wide—undertaking to re 
duce prices of necessities is to have a really weighty 


and permanent outcome. Every udvantage for 


moderate incomes that is gained will help, and it is 
to be hoped that the time is near at hand when 


workmen will realize that their part in the process 


of correcting a difficult situation is to produce 


produce less through demands for 


more, not to 
from 


shorter working hours. 
many sources of manufacture and distribution of 


Comment gained 
goods during the last week showed that the attitude 
of labor is steadily promoting a feeling among em- 
ployers that, until they may be reasonably certain 
that their employes will keep at work, they should 
exercise conservatism in making coniracts. An at- 
titude of this sort speaks for moderate production, 
but not for an output which represents capacity 
plant operation. 

The outlook for a growing forcien trade, in re- 
spect to exports, certainly was not improved during 
the last few days by the character of the exchanges. 
The abrupt decline of sterling to 4.14% for sight 
drafts established a new low record, and set this 
exchange at a discount of 15 per cen*. from parity. 
The later recovery seemed to show that a large 
amount of bills had been dumped on the market in 
the fore part of the week, with a subsequent case 
ment in the supply, but brought no indication that 
the rate would be better before it became worse. Ali 
the exchanges moved against the foreign countries 
There is a possibility that a turn in the tide of com 
merce has made its appearance and may gradually 
act to comrect the unbalanced position of trade be 
tween the United States and Euroy The report 
and imports for July stowed that mm 


on export 
$345,000,000, the largest 


ports had amounted to 
total for any month on record and an increase of 18 
per cent. over the aggregate value i June. At the 
same time July exports of $570,000,060 were 38 per 
cent. less in value than in June 

Allowance should be made for the fact that har- 
bor strikes worked to retard exports during the 
month. With facilities in better worling order for 
handling outgoing goods, the current month may 
show some improvement, but the inference is justi 
fied that the July inflow and outflow both reflected 
to a degree the extraordinary position of the ex 
changes. American consumers find a distinct ad 
vantage in the premium of the dollar abroad when 
they buy, and foreign consumers of American goods 
are adversely affected by the same thing. 

The steel trade continued active last week, with 
rather less than more actual handicups from labor 
troubles. The strike vote taken by members of 
twenty-four unions in the industry showed more 
than 95 per cent. of the voters in favor of enfore- 
ing their demands by strikes if necessary, but steel 
makers clung to their earlier declarations that 
union forces were not representative of the great 
body of workers. The movement of ore at Lake Su 
perior points was retarded further than the week 
before by strikes, a situation still of remote interest 
to the steel plants because of large stocks accumu 
lated last Winter and Spring 

Call money was easy in the fore 
week, with a rise from 5 to 8 per cet. on Friday 
Presumably, the lew rates of the last fertnight had 
caused the switching of sizable amvunts of funds 
to the short term note and acceptance market, re 
sulting in a shrinkage of money to be lent on call 
The stock market recovered in later dealings after 
early weakness, with buying chiefly in the nature 
Shipping and auto 


part of th 


of covering of short contracts. 
mobile shares seemed to profit by attention being 
called in speculative quarters to the p:osperous con- 


dition of many -companics 


Iron and Steel 


TFYHE outstanding feature of the week in the iron 

and steel industry was the strike vote taken 
at Youngstown. The vote, as counted by the labor 
leaders, was announced as showing 95 per cent. of 
the men in favor of striking if certain demands 
were not agreed to by the steel companies. Just 
what these demands will be is very much a matter 
ot speculation. Certainly nothing definite can be 
judged from the question which was sent out to 
the men in seeking the strike vote, for it was 
worded in general rather than specific terms. On 
the basis of percentage figures it might be im- 
agined that a very large proportion of the steel 
industry was willing to strike, but this is far from 
being the case. The unionized workers in iron and 
steel are decidedly less than half of the men em- 
In some plants the percentage of union 


ploy ed. 
It was 


workmen is placed at not more than 14. 
estimated by one man recently that the union work- 
ers bore a proportion of only about 25 per cent. to 
the entire iron and steel industry. In such a case 
the strike would be a difficult one to carry on to a 
successful issue. 

Men identified with the steel industry have all 
along deprecated strike talk and have said plainly 
that they were not worried-by the situation. It 
is admitted that strikes may develop in certain 
plants, but there is confidence that the industry 
at large will be kept running. Several factors 
would militate against a general strike. Foremost 
of these is undoubtedly the fact that the men in 
the industry are better paid than in almost any 
other. The average yearly wage paid by the 
United States Steel Corporation is estimated at 
$1,700. Furthermore, many of the workmen in 
various companies have been given opportunity to 
buy stock in the corporations, and as holders of the 
securities they -would hardly be inclined to do that 
which would work against the business which was 
paying them dividends. 

For the time being at any rate labor conditions 
ir, the steel industry are improved. A big strike 
at the Sparrow Point plant of the Bethlehem Steel 
Corporation has been ended, and conditions in 
Cleveland are brighter. Also the movement of ore 
has again started from the Lake Superior upper 
lake docks. 

Certain price advances might be feasible, espe- 
cially in oil pipe and sheets, were it not the senti- 
ment that this is a bad time to begin putting up 
piices when every thought is being centred on the 
problem of reducing prices. It is true that the 
proposed reduction is with relation to the articles 
which enter into living costs, but the comparison 
of the two cases would not be favorable and might 
lead to some action against steel and iron products 
as well. 

Business throughout the industry continues to 
iiecrease in volume both as to export and domestic 
trade. American prices are so low that new in- 
quiries for export steel are developing daily. 


. . 
Shipping 

OR several weeks there has been a very marked 

movement of coal from the United States to 
isurope. In addition to the shortage of coal caused 
ty the war, there is also the big decrease of Brit- 
The question of coal is undermining 
Great Britain’s shipping prestige. The United 
States today can compete with Britain in selling 
coa', something not deemed possible prior to the 
war. The 40,000,000 tons England shipped an- 
nually is now cut in half. This means that Brit- 
ain’s ships can only market half of what they 
usually did, and in the matter of cargoes, it means 
that Britain, which formerly used coa! as a medium 
of taking a ship on its outward trip, must now send 
the vessel out in ballast. Not only does this injure 
i ngland, but it will have the effect of raising rates 
because of the added costs. 

Coa! is also closely related to shipbuilding, and 
the decreased amount of coal in England has re 
sulted in hampering its shipbuilding program to 
such an extent that it looks improbable if that na 
tion will be able to turn out anything near 2,(00,- 
000 tons this year, the figure more likely being 
nearer 1,500,000 tons 

Shortage of coa! has also resulted in a recom- 
mendation from the French Minister of Industry 
for the construction or acquisition of a fleet of 


ain’s output. 


10,000,000 tons to carry about 8,000,000 tons an- 
pually of American coa! to France. This means 
that in addition to its announced plan of ordering 
£00,000 tons of shipping in the United States, for 
which orders are now pending, there will be more 
contracts placed for this new program. Not only 
l’rance, but other nations, are about ready now to 
} lace big business with American shipyards 
Just_as our merchant marine has forged sud 


denly into second place since the war, our navy on 
the completion of its huge building program will 
be close to Britain’s. Our navy and our merchant 
marine today rank second. The completion of all 
vessels now building or projected will add 219 ves 
sels or 500,000 tons to Britain’s navy, while the 
United States will add 349 ships or 1,116,389 tons 
to its navy. In three years the relative strengtl 
will be: Great Britain, 955 ships, or 2,772,542 
tons; United States, 608 ships, or 2,117,922 tons. 

Since the beginning of August, the Shipping 
Voard has returned 94,000 tons of shipping, mak 
ing a total of 3,040,000 tons redelivered. There 
#re out of operation awaiting delivery anothe) 
184,000 tons, and 352,000 more tons have been allo 
cated for redelivery to the board. According to 
present plans, these vessels should be redelivered 
before Sept. 30, reducing the tonnage of the fleet 
zai that time to a bare 500,000 tons 

Shipping on the Great Lakes, stopped by a 
‘trike, has resumed, and within a week it is ex 
pected to have cargo movements back to normal 
Shipments of iron ore were cut down about 3,000, 
000 tons by the strike. From now on it is believed 
that capacity shipments in coa!, grain and steel 
will be maintained. The strikers returned to work 
on the basis of resting the final wage decision with 
the settiement of the national railway wage scale 

The agieements under which the Atlantic sea 
boaid strike was settled a few weeks ago have 
been signed by the American Steamships Associa- 
tion and representatives of the union, and have 
been forwarded to the Shipping Board for ratifica 
tion. The final acceptance of the conditions means 
peace at least until August, 1920. 

Despite the fact that a few weeks ago when re 
sumption of trade with Germany was permitted, 
and many companies started services to that na 
ton, there does not seem much chance of any rapid 
cevelopment of this trade route. The present Ger 
man Government has placed an “ import embargo.’ 
raking it difficult for ships to get tonnage. Ge) 
taany has aso been unable to offer cargoes for re 
turn shipment, so that until the treaty is ratified, 
there is not .ikely to be much trade. 

A new service from Seattle, Wash., to Britain 
and Continental Europe will be started by the 
Shipping Board. Furness, Withy & Co. announc« 
that they will begin a high-class passenger servic« 
to Bermuda. ‘The Holland-America line is to re 
sume sailings from Philadelphia to Holland short 
lh, and the National Company of 
Creece is aso pianning to resume its former New 
York to Pireaus service. 


Navigation 


The fast passenger service which the Shipping 
board announced was to be started to South Amer- 
ica will not get the former German 20,000-ton 
ners, but instead will be maintained by ships of 
the Huron type, with accommodations for only 300 
passengers, and of about sixteen knots. Operators 
of the line have not been disciosed, but it is as 
sured that the service will begin about Sept. 1 

EKighteen shipyards on the Pacific Coast have 
effected an organization through which they de 
mand that rates on steel for their plants be re 
cuced so that they can compete more favorably 
with Japan. Rates of steel to the Orient were 
lowered recently to assist Japan, and the shipyard 
nen do not want these rates raised, but their own 
lowered, so that they, too, may be favored, and can 
compete not on'y with Japan, but with the vards 
on the Atiantic. 

Lumber shipments on the Pacific Coast hav: 
been heavy of late, and rates on this commodity 
have- been incr: ased from ports in the Puget Sound 
cistrict. The Shipping Board has made a reduc 
tron in rates to the River Plate, South American 
cistrict, and has also announced new rates to Eu 
rope ranging from $1.25 for 100 pounds to French 
ports to $2 for Seandinavian. ‘Taking advantage 
of the evident shortage of tonnage on the Pacific, 
Japan has further increased rates from the Orient. 


Grain 

HERE was a considerable degree of irregularits 

in the grain markets of the past week, cor 
again providing the most spectacular movements 
These fluctuations were due in the fore part of 
the week to a continuation of the uneasiness in 
connection with the country-wide agitation against 
the high cost of living and Governmental inquiry 
wnd possible control or readjustment of commodity 
prices. At the opening this fear, coupled with a 
subsequent break in foreign exchange and a weak 
ness in. the security and cotton markets, was 
capitalized to good advantage by the professional 
element, with the result that the second day’s mai 
ket was-in a somewhat oversold condition. Corn 
moveduirregularly, which-is=to be expected at thi: 
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season, with September deliveries acting without 
respect to the general trend. 

Early in the week about the only support that 
the market had was when the bears covered them- 
selves, speculative buying having been fairly well 
eliminated by the general uncertainty prevailing. 
Another contributing factor was the continuance of 
favorable crop news, moderate temperatures with 
scattering rains being reported over a fair portion 
or the corn belt. 

Later, when the upturn came, it was fairly 
rapid and was a logical result of the «versold mar- 


ket. Shorts were driven to cover, trade buying on 


a good scale began, and the speculative outside 
interests again came into the market, although not 
in large numbers. After Wednesday advances and 
declines were frequent over a narrow range, with 
the market backing and filling as a whole. The 
strong cash markets, higher hog prices, and un- 
favorable crop advices from some portions of the 
corn belt, served as a market tonic. and prices 
turned upward again. This advance was only tem- 
porary, however, as sales of new Texas corn sent 
the market off again. Further improvement in 
other markets served to bolster prices toward the 
close of the week, and there were reports from Kan- 
sas that moisture was needed bad!y in some dis- 
tricts. 

Wheat was firm, and it was reported that the 
farm movement of the new crop up to the end of 


July was in excess of 115,000,000 bushels. Of this 
the Grain Corporation purchased approximately 
The cor- 


15,000,000 busheis at the guarantee p) ice. 
poration reports that for: four months there have 
been buyers who were willing to pay more than 
the-guarantee price. 

For a time there was some discussion as to 
whether the agitation surrounding the regulation 
of commodity prices would be reflected in wheat. 
This is not possible under the Government guaran- 
tee on wheat, and there apparently is little close 
1elation between the wheat price and other foods. 
This is borne out by the fact that bread is the 
cheapest article of American diet, inasmuch as the 
consumption of 265 pounds of floor annually per 
capita in this country covers about 35 or 40 per 
cent. of the entire food eaten, in terms of calories. 


Textiles 
AST week, of the several things trat threatened 
4 the bountiful prosperity of the textile indus- 
tries during the week preceding, but one sericus 
factor remained. That was the Government's cun- 
tinuation of the war on the high cost of living and 
its extension, through the investigation of the cloth- 
ing situation, into the cloth trades. A new and less 
direct danger appeared, however, in the possibility 
of a general strike in the steel industry, with the 
consequent effect of retarding still further the pro- 
duction of the various fabrics by holding back the 
construction of new plants or additions to those now 
in operation. 

Labor troubles in the silk, silk dyeing, and 
cotton trades lost much of their disturbing powers, 
either through being settled entirely or through 
being settled in part with the prospect of a full 
settlement close at hand. The return of the shop- 
men of the New Haven system to work on Monday 
last came as a great relief to the woolen and cotton 
goods interests, as a prolonged freight embargo 
in New England would have worked great harm to 
them. 

Although cotton went through another week of 
ups and downs, its effect on the goods; markets was 
no more noticeable than had been the case of late. 
Farly in the past week there was some reaction 
in the gray cottons from the low point of the week 
before, but it was not marked. Prices recovered to 
the extent of a quarter of a cent to a half-cent a 
yard but, though some buyers appeared to believe— 
and sellers as well—that the low point for staple 
cloths had been touched for the time being, to the 
impartial observer it appeared that whatever gain 
prices made was due principally to the unwilling- 
ness of the manufacturers to meet second hands on 
even ground. It was attempted in the forepart of 
the week a few times, but each time second hands 
cut their re-sale prices. First hands—the mills— 
seemed unwilling, however, to meet competition that 
had a pronounced speculative element in it, and so 
withdrew. Well-posted factors in the trade as- 
serted that second hands would continue to domi- 
nate the market until] they had cleaned up their 
excess holdings or had reduced them below the dan- 
ger point, and that, until that time came, any real 
business which the mills got would be at what are 
called “distress” prices. 

Things were also somewhat quiet in the finished 
goods. Important buyers again either held off or 
bought on a marked hand-to-mouth basis, and there 
now can be no doubt of their intention of con- 
tiuuing these tactics until! the full effect on cotton 
goods prices of governmental investigations i»to 
charges of profiteering are made clear. These buy- 


ers include not only well-known jobbing concerns, 
but most of the retail stores that are large enough 
to buy in wholesale quantities. 

Good buying by American interests at the Lon- 
don wool sales was a feature of the week in the 
They bought well of f'ne cross-breds, 
teports were current 


woolens field. 
which advanced accordingly. 
of less buying of domestic wools by the mills, possi- 
bly in anticipation of a change in the Govei nment’s 
plan of disposing of its excess holdings of the fibre 
in view of the movement to cut livme costs. While 
few manufacturers, apparently, have openly voiced 
their sentiments, it is known that the belief exists 
in the trade that, until the War Department revises 
its plans of distribution, any attempt to lessen liv; 
ing expenses via the clothing route will amounts 
little more than robbing Peter to pay Paul. In 
other words, the manufacturers see in what looks 
like an attempt to spare the domestic wool grower 
a loss, the danger of being starred in a Roman 
holiday themselves. They say that until they can 
get all the wool they want at prices considerably 
lower than those now prevailing, it will be impossi- 
ble materially to reduce the cost of manufactured 
cloths. 

In silks and ribbons there was little of interest 
during the week. The silk workers’ strike came 
very close to a complete end, and ihe same was true 
of the fight against the master dyers for the forty- 
four-hour working week. Trading m broad silk: 
was very light, and it was possible for many em- 
ployes in the local showrooms to journey to the Poio 
Grounds for an afternoon without the need of hav- 
ing to bury an aged relative first. An interesting 
point was the announcement about mid-week tha: 
one of the best-known manufacturing concerns in 
the industry would in the future abandon seasonal 
showings and offer its new goods as made. This 
would make it appear that novelty silks have now 
become an all-year-around proposition. Raw silk 
values for the greater part of the week were un 
certain, and somewhat weaker, here and there. 
Especially was this true of Japan silks. 

Business in linens continued to impreve, and 
some importers told of orders placed for delivertes 
past the turn of the year. There was little in the 
week’s trading worthy of special conment, how 
ever. Reports that came from the other side spoke 
very poorly of Irish flax crop prospects for this 
year, which was taken to mean an indetinite con- 
tinuance of the present high linen costs. if not still 
higher ones. 

Jute during the week established another new 
high record, when it was quoted in London at £714 
¢72 per ton. As for the burlap market, trading 
was decidedly limited and prices were irregular. 
Reports from Caleutta and J)undee concerning 
prices in those markets were bullish enonugh, but 
against them, as affecting this market, were ex- 
tremely heavy shipments of burlaps from Calcutta 
during July. They exceeded 100,000,000 yards. 


Money 

OR the second time in slightly more than two 

months the statement ot actual condition, is- 
sued by the New York Clearing House showed a 
deficit. It was not a very large deficit, amount- 
ing to only $812,690, and, considering the large 
cash holding of the member banks, was more ap- 
parent than real, but it was an unpleasant episode 
and certainly was not designed to improve the 
banking situation. Not the least unpleasant fea- 
ture of the occurrence was the rather difficult mat- 
ter of explaining it. Both deposits and loans came 
down substantially, the former $50,685,000 in the 
demand item and the latter $34,911,000. Govern- 
ment deposits, which come direct from the cash 
drawer, and against which the banks are not re- 
quired to carry any reserve, declined $50,619,000, 
and this decline, probably more than any other 
development, may be used to partially explain the 
deficit. 

Considering the deficit itself, the bare state- 
ment that there was one sounds much worse than 
the actual situation really is. To explain, in the 
statement of actual condition last Saturday the 
member banks in the Clearing House showed a 
deficit in Federal Reserve requirements of $1,229,- 
340, but these same institutions held in their 
vaults, according to the same exhibit of condition, 
$97,446,000 in cash, which is not counted as re- 
serve at all. If this cash were to be added to the 
reserve at the Federal Reserve Bank the member 
banks would have an excess of $96,216,660. Or, 
to put it differently, if the $97,446,000 cash held 
in vaults were added to the $508,905,000 reserve 
held at the Federal Bank, instead of a deficit, the 
member banks would have had their legal require- 
ments for time deposits covered and an amount of 
cover for net demand deposits equal to about 15% 
per cent. of the latter, as against the 13 per cent. 
required by the Federal Reserve act. 

Thus, the present banking situation is less 
alarming than many would pretend. Of course, it 


239 
— — 
would be bette f tl ui been no deficit, but 
to look the situ- 
than to lament 


having one, it is proba vell 
ation squarely in the f athe? 
not at all desperate 

The last time t ng House banks re 
ported a deficit the week of June 
14, there had beer pansion in loans. In 
24 and June 14 this 
9,621,000 to $5,135, 


something which i 


the three week bet 


account had risen fron 


419,000. In the present e: the loan account for 
a corresponding perio n much more stable 
In fact, last week $34,911,000 be 
low that of the week vas less than the 
totals for any of the ceding weeks. This 
would hardly bear contention that the 
deficit was due On the contrary, 
it is obvious that been contraction, to 
the extent that loan its have fallen off 


in the past erage statement 


showed smal ey here the loan 
account was mate on the week, a 
fact whieh indicate } banks, realizing their 
position, ha raw! it the close of the 
week. That the xy this was evident 
from the action of t market in the last 
day or so of the weel igainst the 43% per 
cent. call rate of Tue the 4 per cent. mini 
mum of Wedns ay, ¢ ent. was reached on 
Thursday ar " vefore the close of 
business on | call money market 


suspends fo 


Checking House statement 
against the Re ement, it becomes 
pretty clea ank funds went 


\gyvregate re 
12.000. The fall 


to and wt 


serve in tl 

n excess 0. The Govern 
ment withadre House banks. in 
two installment fficient, with other 
operations, to brir hrinkage in Govern 


banks’ re- 
$68,283,435 


ment depo Membe? 


serves at he Rese eclined 


‘otal cash holding ank were substan 
tiaily unchange j atent that the shift 
in the situation shift and not a 
hift of actual cas} 

Money rate ast from low to high 
reflecting, a D t proved, the situ 
ation in the bank Monday call money 
ranged fron pe f'> per cent, On 
Tuesday there a on Wednesday 
6 per cent. mall lots. On 
Thursday the rate t is 6% per cent. and 
it went to 8 per cer pening and renew 
ing at 5 per cent On the last two 
days of the mor ere reports of loan 
calling, and the need evidences of 


this on Friday 


Foreign Exchange 


(IYHE foreign exchan et went through an- 

other sensationa ast week. Sterling 
broke to the lowe ecorded in modern 
times, breaking mo cents in the pound 
from the opening pi londay to the low of 
Wednesday, when it vn to $4.12%, and 
then recovered 9'% cer e high of Saturday, 
closing the week 72 cer e the low levels and 
5 cents below the {f f the week before. 
Practically all of tt European exchanges 
also broke badly ir part of the week, 
frances going to 8.22 a lian lira to 9.57, both 
low records forall ti neutral. exchanges 
also broke badly up t inesday, but, like the 
rates on the recent | ents, they recovered 
well before the close ness 

So far as is kne ‘ no changes in 
the exchang« ituat ame conditions 
which have been mak teadily lower prices 


1 Operation. Lloyd 
which the Premier 
| abandon its import 
eclaration that Eng- 
carrying the impli- 
artificial expedients 


for the past five mont} 
George’s address on 
stated that Great B 
embargo on Sept 
land must “ work an 
cation that thers 
resorted to to correct i erse position of ster- 
pset the market here 
for the sharp break 
ednesday. After that 
offerings fell off. 
as natural. The tre- 
sed on the market in 


ling in the world marl 
and was directly respor 
which came to an end 
there was some buying 
The decline in offering 
mendous volume of salk 
the first three days of tl eek pretty well cleaned 
up the market for the tin eing. Probably many 
of these bills had been a ilating for some days 
and the Lloyd George ad brought them out in 
force. After this sellins ad run its course the 
market It a perfectl, natural 
technical occurrence 
Publication of the 
Wednesday afternoon, 
exports and an expansior 


recovered 


trade figures on 
i biy falling off in 
imports, may have 
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Numbers L917 1918 
j Oct. Nov _ Dec Jan, Feb Mar_ April May June. July Aug Sept, Oct, Nov, Dbe, Jan, , _Mar_ April _ May. June July, —Aug— [ pt 320 
2 ——T——T- eee ea euen Pfft it 
310 + tt } } Core 
eee eee | +++++44+ 300 
. + ++ Hoe + + ++ T | Litt TT 290 
290 +444 + HH H+ HH Coo 
one det Laie TCE age 
7, es +++ -+ + +++-+++++ o~ 
om +44-4-4-4-44444 i 4+—_}—}_-+ 4 270 
270 +~—~+—+—-+-4+-+ ~+ ++ -—4—9——~4—4—4— 4 + + +++ ttt ttt — a 
oe Oe sESSceSeeeee! TT 260 
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ona +44 HHH HS Secweesvess' + + - +4444 + + TYTTETTITCIOC LLY +++} +) 1 250 
250 eee es eels +-+—+-++ + + +4++4+++ +4 ++ +44 t++4+4 + +--+ 9 
240 tt ttt ttt Pipi tt eet +t + 240 
Sees sse eee eeecvevrssess®' 4——4— 4-4-4 4 4 + +$—$+}-+--+-4+$-+- + + - 
Fee ee ee eee eee ee eee eee ee Be eee Oe eee eee ee = maa SSeeeeeeees fiji py 230 
ee tet SARERSFOCASCSR Hess see 
0 tt eacausiaan EEE at 
210 +f yy $44 tt tt mI ce 
ool] The Annalist Index Number (ee COC e eee 
ne Wase—Averayes 1AB9% 1M Per Con (7 ——————eeeeeeeeeee 
190 + " ‘ oO PSHSEHaN S| iT SSSSRSCSRSASESe See SENSE SRSSTSISSERSSRPRReeeseeeeseesees 
i » 2H? THE | SSS Sees seReeeeee sees eeeeeee 
| Aug. 23, 1919 303.709 SEE EEE 89 
1) Aug. 24, 1918 200.021 1 EH 09 
7 . wf Th a ee ee eee ee ee ee ee ee oe 8 Oe ae at + 4—i—_4_+ 4 4 $+ ++ | ++ +4 Od 
170 +) Aug. 25, 191% : 268.552 eee ————OO ee 
+ arly Avera + Beesesereressret + + ++++++4+4-+ ++ +} +} ) } ) ) | 160 
1 +) «1919 01.998 1915 18.05 E —> -Z —KXK—— oo Coe ee sees = 
150 + 191s 287.080 1914 146.068 C . . en ttt tt ttt +t t+ ttt TCO eet + +444 +-+-+— 150 
+ O17 y 7 wat : . + . ; 4 Sacre sees! t++++4+-++ ++ +++ 44-4 + + ++ + 
146 + 1917 261.796 Lovo pee  SHSeeese sees seese seasescoss: SSeasecn see +4 jane i } 140 
+) 1916 175. 724 1S 108.252 ff BQSSRIBSRERES BESES iii tit t 4 i 4 
130 + “Wear to Bom  SBSBSIGRSRREREERABES ii} Ss SERGE iBSseeeeees: 4 ieeee 130 
a a a ae ie ee ee a +s. See euewvveess'! eves: + ++ ++ ++ H4+-$-+ tp 4 ion TTT + = 
1200 4 bd , jees' SSSERSHRRRRSSSTBESTESRISTE eR 1S SSRe wi! +tjji iit +444 +4 + 120 
b+ +--+ +444 + + Sse eouwen _— hot SS SSS eee SSS + +t ee oe a oe ae ee + + om on — 
le +444 HF HF HH dnd +444 + SSeS Seeerresererers: s Hoty} tt ft ++ $4 tt + cope te 
Seen seceeees Geeenaseuseenassseneenceeanen SSS SSSSSST SSS SeeeSes wees! at 12S ESSE E AE 
100 +++ +4 Lijit if ATHRTARSHTHRHCAST HBSS TTS ET oMe I ERSHLESTIAIRA SE SHS R SESS RE wAe ws 1p pri ty jit tt 100 
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An index number is a means of 
in the average wholesale price of twenty 
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price ol a group of commodities. 
food commodities selected and arranged to represent a theoretical family’s food budget. 





FINANCIAL TRANSACTIONS | Ba rome trics 














Same Week Yeur Same Period All New 
Last Week Last Year to Date Last Yeur 
Sales of stocks, share 50.245 1 tne 193,871,414 NG385,.615 Week Ended 
Aug. 23, 1919 
Sales of bonds, par value SOL. 7TIS.6000 SEAL SGA SOO BSLOGO SGT 0000 SOD AS65900 Aug 1G. 1919 
‘ ‘ 
‘ High S840 High 73.91 High 98.56 High 74.22) 4uB. 9. TTD 
7 : 50 stocks - pagar “ o 2 
Av. price of 50 stocks.... fi oy qi Low 72.55 Low 0.73 Low 64.12 | Aus. 2, 1919 
High 75.19 High 76.02 High 79.05 High 77.87 | July 2H. 1019 
Av. price of 40 bonds..... { ai 3 on — pag 17 ' = fe re ' ee ee Pe Sk as ies dsp ne 
low 64. Low .44 — iathaees _— — July 32. B08O. . 6.005% 
Aug. JZ4, 1911S 
Average net jeld of ten | -. oe . 
— . Be dt | Aug. 17, 1998, 
high-priced bond Poe, On, Lbaes 1.9554 | Aug. 10, 1918. 
. om —* ~ art oil wile ee -~ ~~ = Aug. 3, 1918.... 
New security issus S20. 9044. 500 S1G 017 S800 STOS ASR OG BILD. 15. 700) | re 
“ | July 27, 1918 Seed 
Refunding O82 00) 177.005.0000 121,078,000 July 20, 1918 
July 13, 1918 


POTENTIALS OF PRODUCTIVITY This — a 
in wee ended, 

















| on - > s ‘ nor a 
| This year's low. 1, 700,068,000 — 3,921,498,000 537,560,000 13.1 
TT > * > > ' es . m+ - > : . 
The Metal Barometer | in week ended.. Jan. 4 Feb. 15. Feh. 15 July 
| Last year’s high........ 4,759,815,000 4,051,939,000 633,802,000 16.4 
End of July Ind of June | in week ended. ........00. Noy. 16. Dec. 21. June 29). June 29 
11D 11S 110 1918 2S. gg SPP er ere $,071,545,000 = 3,728,345,000 515,957,000 13. 
| eo a eee Jan. 19. July 27. Mar. 2. Sept 
eS. Rtecl orders. tor S7S.601 S.SN2NOT {S02 N55 S.91S.S66 Foreign and Domestic Exchange Rates 
Daily pig iron capacit SO PVs CO, 45> GS, 002 Exchange on New York at Chicago last week was par; at Boston it stood at 
ig iron production oo) gm TP] 4008S Pe be 2,114,868 | par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
*Month of Jul ‘Month of June range of exchange on the principal foreign centres last week compared as follows 
| Last Wk Prev. Wk.— —Yr. to Date— —Same Wk., 1918 
! , 
aed Demand High low Hijzh Low. High. Low. High Low 
Building Permits (Bradstrect’s) London 4.24% 4.12% 4.31% 4.264% 4.7585 4.12% 4.7560 4.7045 
} Vari ; 7.08 §.19%4 7.66 TST 5 8.1914 5.61 D.67% 
= Fuly lun —May : Switzerland 5.68 5.71 5.76 4.0646 $.2% 
Holtand GASTA 37.25 37.00 36.1875 a1.75 W795 
ore ‘ ore ‘ ore 91 ‘ 
1919 191s 11%) 11S 119 1915 Italy 8.96%, 9.25 9.57 7.50% 7. 
153 Cities 153 Citi Dino C*itie lon Cutie 13 Citic 153 Cities Russia 6.40 6.25 6.25 13.00 3.35 
$133,314,762 $42.34 NTT STSU O52 4 $14.919,658  $108,227,110 | $48,460,833 | Cobenlasen 21.90 = 21.60 21.00 31.10 10.87 
° ° ’ : Stockhoin 24.75 24.50 23.85 35.24 st.42 
Christiania 23.65 23.40 22.70 31.25 51.2) 
Alien Migration Cables: 
Londen 4.254, 13% 4.321 27 4.7656%, 4.1314 4.7660 +76) 
May April Marc} Pari 7.6 17% 7. 7.854g DAH, 8.17% 9.60 G4 
Switzerland 5.63 72 5.66 n. Gf 4.78 7.80 4.041, 4.23 
wo 11s we WIS way 191s , 27 RTS Samm ae wR ge yn ae 27r , 2 
hiolland S7T.USTS 37 MG.3899 = Bt.25 $6.375 : 1.25 
Inbound 15.08} 15,217 16 Nie 11,105 | Italy - 9. 8.94%, 9.23 9.55 7a) 
cs tigi w : p Russin 6.30 6.10 6.20 6.05 5.90 13.20 
Outbound 17,800 1517 17,2083 16,019 Copenhagen 21.80 21.40 22.10 21.80 21.40 1.25 
| Stow kholm - 4.00 24.05 24.70 24.00 $5.00 
Balance 7,107 +2. 700 343 1,914 Christiania 22.85 23.80 23.60 22.85 A er 
’ ral . al oT Rare) or , ~—' } " , 
MEASURES OF BUSINESS ACTIVITY Cut of Sang 
Last Previous Year to Date. —Same Week 
New York: Week Week. High. Low. 1918. 1917 
Bank Clearings Call loans & a5% 7 @a3% 20 3%, 6 3 @21 
Tite locas 6 ay 7 a6 s 5 6 a4 4! 
Entire country estimated from complete returns from citi representing 93.6 } Six month 6 7 até & ig 6 eter 
per cent. of the total Percentoge how changes from preceding year } Commere, discount, 4-6 WM MY a a 6 Wagets 
The Last Weel pc rhe Week Befor PoC \ « ‘tay Mad pc. | Other cities By Telegraph to The Annalist 
ae Be 7 . . ewes car a } Commercial discounts, 4 to 6 months’ bank rates 
w1n S7.75S8.000,000 6227 SS 18 .000,000 483.4 S248. 10S 000,000 416.8 Loston 6 an 6 Ga@o'% 6 Why 6 a, “yt 
1918 6.221.000,000 2256 6.09%.000.000 411.1 207.970.000.000 6.5 | St. Louis res — S : S 7 
se ' Chicago 6 an, 6 @5'\% 6 oly 6 @5% 5 
Gross Railroad Earnings Comparison of Weeks Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended” 
Second Week First Weck Fourth Week Third Week From Jan. 1 Aug. 21, 1919. Aug. 22, 1918. Aug. 23, 1917. Aug. 24, 1916. Aug. 26,1915 
in August in August n July in July to June 30 po $5.00 ba $5,000 oa paged a Sauk. ee 
es rs tal. 5,000. ta 5.000. tal. 9, 000 tal. $5,000. tal. $5,000 
11 Roads 7 Road 11 Road 14 Road IN) Roads East . a4 OM as SI 37 10% 37 lie “ ' 
wy $7.68, 408 SOUT TOT S11 2OT 4 S7.S5S,562 $2,356,685. 320 | South 25 9 38 52 i 63 ih 99 
“ti 3. m ” . on : ; 79 
91S 6.692, 497 A.BH5 AO VATA GS44.374 2,088,265,041 ce 13 = A rc o 7 = 
ac 4 » ’ - ” v4 o < 
Gain of loss.-+ $1,152,504 FINI +81, C2 1,014, 18S +$268,420,289 | united States 104 72 ISS 282 88-2738 9 = 321 
$17", Timm LTS nh + 14.81 + 12.8% Canada 7 3 16 23 ww po & tH 
= 909 ‘Re . — a — Failures by Months 
WEEK’S PRICES OF BASIC COMMODITIES <1 ils 
— -July- . Seven Months 
Current Range Mean Mean price of : 1919. ~. ra - 1918. 1917 
Minimun 1919 Price other years Number — 452 Pa Lie o 3,915 — 6,67 8,62 
Price High Low 1919 1918S 1917. Liabilities $5,507,010 $9,789,572 $74,217,896 $97,583,134 $111,961 
Copper Lake, spot, per lb $0.23'4 $0234, SO.15 $0.1925 $0.2475 $0: ) T ~ ‘ 
Cotton. Spot, middling uplend It 2150 3660 2500 3080 oo P3025 OUR FOREIGN TRADE 
“4emlock Base price per 1,000 feet 41.00 41.00 34.50 37.75 32.50 -—June- - — -Six Months- - 
Hides: Packer, No. ft, Native, Ib 2 a 27 tu 205 32 1918. 1919, 1918. 
Petroieem: Pa. crude at well, bbl... 4.00 400 £00 4.00 3.575 — Exports .$918,212,671  $483,799,399  $4,054,958,545 $2,974,226,610 
Pig iron: Bessemer, at Pitts., per ton.29.35 33.60 2.35 31.347 35.95 46.95 293 069.779 Gain ee aie it grainy 0:8 ake meee aa 
Rubber: Up-river, fine, per Ib . Sith 61 Bt 58006250 7025 panpaete eee 208,558,001 5,000, 505, 508 1,545,958, 98 
Silk: Raw, Ltalian, classical, per Ib.. 7.30 7.30 7.30 7.30 7.30 6.80 Excess of exports.$625, 142,892 $223 449,328 $2,444,212, 760 $1,428, 272.676 
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25 O00 
015,415,000 
O18, S65, 000 





189.7 11.000 


96 00) 
.S86,.000 
3TO.0G6S8, 000 
115,892,000 
.113,089,000 


York Clearing House Institutions, Average Figures 


Cash Keser 
Amount 
$554,923 000 
5SO0.091 C00 
DSO.417,000 
570,494,000 
554,387,000 
5S5,487, 000 
5o1 532,000 
520,482,000 
516,237,000 
523,991,000 
044, 8690000 
530,670,000 
530,138,000 
534,892,000 
599.574, 000 
Mar. 22 


Deposits 
$4,.230,970,000 
618,000 
5,833,000 
3,829,000 
1,717,000 
287,684,000 
207 209 000 
3, 778, 444.000 
3,781,259 000 
3,773,083 ,000 
3,769 ,345,000 
$, 723,345,000 
5 
} 














.7584,685,000 
.T99,720, 000 
288,819,000 
June 7. 








index Number shows the fluctuations 
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Federal Reserve Gold Holdings and Total Stock of Gold 




























































































































































































































































































































































































} — cee eT, 
Millions - 1917—— 1918 1919 Millions 
Deters Oct Nov Dec Yee rb, Mar | Apr May June pJuly Aug _ Seve Oct, Nov, Dec, Jan Feb Mar, April May, June Jul g. Septpotiars 
j +17 —_ 8 - ++. 7-7 n ik { ae. ea 
4.000 HTT SEEeesteeess SSGGCSGSEGBGSSEenEs H oun CoEECOERORBEStEE 
i ttt ttt} t++4+4 ++ + Fe RSSSRS CESSES! }j 4 $i} 4 } 4 3 900 
| t ae | t d, 
3,800}+-4--4-—---+-++41 Pt +4 4444-44444 T +++ tt++4+44+4+ } ti 4+ dt aa tet tt+t - 
gg SEEGERS REESE SESRESSEREREERE | SESS ReEe He 3.700 
3,600; ++444444444444444444 SEF SSSESRSSESSS! } $4444 444444 2 
’ pipes pi topped +4 S25 RRR ERE +H tii | BEERS: 3.500 
3,400 HH 1 jj HH HEA Pippi i ei ty | tHt ytd | ios pigs 
Oar at ee eee es Sas Lep tty ty +4 +4 t4tt+++44+4}4 +4444 $4} 44 3.300 
3,200°-+4 ‘SRGss eS 585! Coco eo | rh ee Lil > 100 
4 4 Se soi | ls + $4 oo } ; i + + > 
3 ttt ett - 2 oS ee — — — ’ ; ~~ . 
oor ttt tat pitettets te a8 SES SSSSSERSES i | } je Jiijf 2,900 
2,800+++4444+444-4444-4444444-44446--4444444448 rete taf | tity | \ | Eek eE ye 
+++ +++ + + +++ +++ Coo +++-4-+-++-++4-+ 4 } t t a ++ + + ++ + 2 706 
2,600: See Seeens + t+ + +444 44444 444444444 +—-++44+44 +44 } +44 1d } { +4 page 
: 9 400 EEE yo — 
% 40H Se +pidtipa ttt 4 (Se eSeSerre se } | | } + | + +44. 2.300 
9. Ses eres Se | 4 +4 p4-444 444 + 444d +++ —4—}+_ 44+ +4 4—}4_1 =5 ; -— ~<— r 
‘ 2.200771 iS SSSSRSRERRReeR ees Pa 7 ttt 2,100 
‘4 } + eceeessaanss: +44++4+444 + or On Os 8 Om On On Oe tT rH 
4 i TITIAT Ia i a LO tooo H Teri Tisiit titi 1,900 
+ + + +++ + + + +444 + t—t—+—>—+ + + + 
it | Pettit &S2e4 CVG SRS KE LESS REPTERETR 700 
t NT { | tot Cot aeeeel Tri Ca einee? sebhad4sieb¢ 1° sw ene gdees a CON L,4 
} SS SSSS2 08 SSEEEE +44 tooo +4444 tt ty x auanena af C jseeesaeEee i 1,000 
+ +++ + $44 4 4 4 + se tH $e 4 pete + + + ++ ++ + ~ 4 $44 ++ 4 tt+++4++4++4++4+++ - 
1,400; $++++++4+ 4 / 4 8 mt | tf fitt oH t piss eet TT] | 1 | i t | Seesceey 1.300 
| s) +++ +—+--4+-4-+ 4+ 4 4 +44 + + ++-4-+ > ae 4 +444 + + 4444 4 +—t + 4 + + ++ 
1,200 eeeeense jesse SSSR SR SSeSeeeeeeeee SRSUESRESSTESRES 1.100 
| 1,000! eee? 4 a FS at TH izeee dott topped — $-+ijj i i i } ‘ 
| peqqSeOSEr< i: -UBERGSGERIRES Ho Ht stenaEE 900 
B00;s547 HHH tt HH . BH ‘ 
SGUUGGGGUES GB tot Coot = Ht 700 
600 He HHH + Hoth 
sane HH Ht +444 +44 1 RSSteease 500 
| 400 + 4d 4 jiti 4itt i +44 td p44 gas } fiji tii +4 ; 
j ; cot eaees +4 Lt }_} } ceeees rH ry 300 
| 200r tt a6 ‘ H a Coo 100 
| ott pre 1 oe + Perr a 4 + — His T ’ 
z Oct Nov Dec '‘Jan Feb Mar” Apr May June’ ‘July Aug ‘Sept Oct” ‘Nov “Dee” Jan Feb’ Mar~ April May ‘June~ July Aug~ Sept 
The space between the base line and the broken line represents the cash reserves required, that becween the broken line and tl the excess re- 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supp ted monthly, so 


that the record can never be brovght to the date of publication. The chart records the last figures publisi 


nin ange Bank Clearings oo” 


Saturday, Aug. 23 





















































































Central Week- - Year to Date Last Week Year to Date ——— 
| Reserve cities. 1918. 1919. 1918. | Other cities: 1919 918 1918. 
New York $3,194,254, 775 $143, €02,605,317 $103,540, 218,360 ia Sbliesines een.net- 90% - apr oem 
| « hieago 04,959,067 18,518, 176,633 16,720,083, 7) | Buffalo 4 S37 004 + 705 405 084 
| St. Louis ° 145,314,552 4,168,055,0383% 4$.487,145.210 | Ojncinnati Mh TNS 17a 741 TNH 
Total 3 (. R. cities. .$5,108,431,16S $3.844,528,394  S$166,2S8,S36,9083 $124,747, 447.270 Columbus, Ohio 127 C01 ‘ 531.991 10 
| Incrense $2. 0% 33.3% Denver Tae 697.121.4N0 
| Other Federal Reserve cities Indianapolis 16,094,000 611,274, 0m 
Atlanta $53,133,800 $37,694,089 792,774,082 $1,044,672.098 | Louisville 16,341,222 766,843, 13: 
Boston ...  320.345.089 278,615,000 2 962,740 0,745. ; New Orleans , 1 SSO,670 ; ' { 671,841,271 
| Cleveland 100,860,613 &S 082,210 3,059, 267 2? 686,657,732 Omaha . 4,225,087 f ' 133,373, 36 
i Kansas City, Mo 266,101, 760 194.813, S22 7, C04, C60 6,388S,315,050 | Pittsburgh : 126 526,558 4, Ted | } 378.463.8635 
Minneapolis 40,671,202 20,105,652 3,980,057 971,208,606 | Providence 9.980, 700 , 9 {87,074,200 
Philadelphia $15,778,475 495, S5S,234 3,995 545 12,335, 124.580 st Paul . IN4 AS 467,080,255 
Richmond 5,414,000 $8,172,381 Jb0o, 01 1,.394,119,560° | Seattle $1, 990.675 1.104.1K8.693 
de San) Francisco 126,792,198 112,021 427 3.543.379 320 STAG Washington 14,7¢0,671 4.1 $44. 682.052 
Total S cities 81 402,097 837 S1,INT.273.415 ¥45,791,920,421 405.519 Total 14 cities SIST 30,771 S46 $16,063,652,961 
| Increase 18.0% 15.8% |} Increase 20.9 
| Total 11 cities 5510 a OOD B5,051, 801,800  $210,0S0,776,404 = $162,542. 852,780 Total 25 cities $7 09S 468,776 ‘ $178, 606,505, 750 
Incresnse . PY 2% A Increase re 
mage 22 ‘ 
| Actual Condition ~ Statements of the Federal Reserve Bank s Aug. 22 
j Pist. J dist. ° Dist. 3 Prist. 4 Dist. 5 Dist. 6 Dist. 7 Dist. Ss Dist. 12 
| Bostor New You k Philadelphia, Cleveland Richmond Atlanta Chicago St. Loui Mir eal San Fran'co 
| Gold reserve $150,581 006 S557.162,000 $127.717,000 $201,491,000 $65,204 000 S68,119 000 $446,999 000 £02 494,000 $S7 284 O08 ‘ : $140,825. 000 
Bills on hand 151,436,400 772, 182.000 198.2 9.000 £951,000 95,070,000 96,402,000 204,197,000 7T5.053,.000 | B05 0 ‘ 153005 000 
Resources $002 .673,.000) 1,742. 769,000 127.4 107 006 254.881.0000 209,015,000 831,021,000 24.4, 204 000 161.204 006 oe L16°814000 
| Due to membe rs 105,027 oou HH6,383 000 102,38 s 2158, 000 >, 397, OOH) $4,752,000 247,580,000 ( 22 (4 ” V1, S15,00 91,.925.000 
| N't’s in circulat’n. 195,600,000 749,975,000 208,52 148,0 0 104,455,000 112,991,000 $34,786,000 106,260,000 77,231,00) US 48S 000 
| Bank S ? 
| Federal Reserve Ban Tiahooent | Statement of Member Banks 
| . Consolidated statement of the twelve Federai Reserve Banks compares as follows: Data for Federal Reserve citi« ind in I I tie 
| RESOURCES Last Week. Previous Week Year Ago. _ New Yorl Chicago—— 
Gold coin and certificates $260, 507,000 $250,651, 000 $585,072, 000 Aug. 15 \ Aug. S 
| Gold settlement fund, F. R. Board 579,480,000 591,206,000 955,060,000 | No. of banks reporting 71 14 +4 
| Cees wills Gerelem GQMOMCICR. 0.6665 ences 8 —=—=— HK Oe 5,829,000 U. S. bonds ty see cil 263.000 $40. 162. 00% é MM) $1,369,000 
vW.8 ds. +. Lib. bds P67,108,000 >t} 1? (MM OOO OTT 
vee ae hem ey banks perigee 851,557,000 $9-45,001,000 if a eke a 5 ai. aes ane 11 SO), OOM ( a ein 
Gold with Federal Reserve zents 1,127,028, 000 1.118, 804,000 1,018, 767,000 to: & cthe, of tndeit.. 195.468. 000 4 7 iM > 113,939,000 
Gold redemption fund 107,270,000 121,856,000 10,525,000 | wotal U. S. securities.. 872,806,000 $16,183, 00K MM) 160,761,000 
i Total gold reserves .$2,074,285,000  $2,082,587,000 $2,008,051, 000 Lys. sec.by U.S.bds.,&c. GS1.G928.000 G72. 703.004 MM) 72, 822 OO 
Legul tender notes, silver, & GS, 416,000 69,136,000 215,000 Lns.sec.by stocks & bds 310.336. 000 "T P 
Total reserves $2,142,701,000 $2.151,723,000 $2,055,266,000 All other loans & inv’ts. 2,611,952, 000 } S90,.975, OOK MM) 916,422,000 
i : . Res. with Fed. Res. Bk G48, 428,000 64 1 (My OOO 120.433.0000 
Bills discounted: Secured by Gov- 5 - a Cash in vault 106.976.000 107 S84 Oo ann 7.201.000 
ernment war obligations 1,565,048, 000 1,522 992,000 853,508,000 a eee ++ aay ere rer om aaa ae 37,20) J 
All othe: , 211,262,000 220,347,000 540,247,000 ip SO BF" eae aaa een nore Fi apn rns (WK 167,851,000 
Bills bought in open market 2,011,000 374,375,000 236,560,000 | oo rament deposits... 304-7G.000 21°717,00 00 49°173,000 
Total bills on hand $2,137,221,000 $2,117,714,000  $1,680,521,000 | Bills pay. with F.R.Bk 390,999 000 $16.977.00 O00 50.761,.000 
U S. Government bonds 27,098, 000 27,098,000 30,624,000 Bills redis.with F.R.Bk 137,199,000 143.1 MW MH 6,494,000 
U. S. Victory notes J 209,000 ‘ Ry 000 tees —-—All Reserve Citie sranch Cities.— 
U SS certificates of indebté«uness 23T. 847,000 POD. 727, O00 23,479,000 3 
All other earning assets fh adghend bias G2,000 | Aug. 1 ; \ Aug. 8 
No. of banks reporting 260) (i 170 171 
Total earning assets $2.402,575,.000 $2,440,815,000 $1,684,486, 000 CU. S. bonds to sec. cir $103,421,000 = $105,070.00 7,000 62,537,000 
a Bank premises $11,806,000 $11,806,000 ; , U.S. bds., ine. Lib. bds. 388,567,000 382,865,004 £, OO) 16 361,000 
Gold in transit or in custody in for U. S. Victory notes... 187,677,000 190,611,000 7,000 76,157,000 
eign countries 102,748,000 89,651,000 eee U. S. ctfs. of indebted.. TS89, 062,000 741,123,004 MK) 255,398,000 
Uncol. items and other deductions Total U. S. securities... 1,465,527,000  1,419,669,00% M4, OO) 510,753,000 
from gross receipts 763, 179.000 S38, 399.000 601,983,000 | Lns. sec. by U.S.bds..&c. 1,061,249,000 | 1,066,524, 004 75,000 135,740,000 
f Five p ec. redemption fund against Lns.sec.by stocks & bds. 2,256,028,000 74.000 
‘ Federal Reserve Bank no-« 11. 382,000 11,: , 958,000 All other loans & inv'ts. 5,164,516,000 7,325, S898,00K 000 1,771.699,000 
All other resources 9,905,000 9505 000 11.294.000 tes. with Fed. Res. Bk. 1,015,136,000 41,018, 166,008 OOO 170,311,000 
’ . Cas P Lr . 2? 994 O00 0 O68. OOM On 59.905 ) 
| Total resources + 144.056.000 $0, -50065, LER CWO B45 N TOO) vag posits. 7.693, 2: “- OOO 7.618.515.00K S000 1, it eanaee 
‘ LIARILITIES Last Week Previous Week Year Ago | Time deposits $21,190) OOO 2] i OK + (KK) 45,141,000 
Capital paid in $84,720,000 ¥S4,400,000 $77. 750.000 (Government deposita $88, 861 O00 411 NT OWM OOO 77,031,000 
Surplus 81,087,000) S1.087 000 1,134,000 | Bills pay. with F.R.Bk 677,249,000 148,484, 004 75.000) 193,801,000 
Government deposits 103 230,000 DS S400 1723.027,000 | Bills redis.with F.R.Bk 262,120,000 52, 120M wi) 29 958,000 
Due to members—resery wecount 1 G79 S34 000 1.778.365 (Ki) 1.459. 480,000 | All Other Peportir re) ind Total. 
Deferred availabilits item 605,812,000 G70,545, 000 1H, D4T OO | Aue 1D ‘ Aug. 8 
Other deposits incl. for joevt. credits 9S,098, 000 160 270,000 112,597,000 | No. of banks reporting pe9ey 769 770 
Total gross deposits $2, 4S7,074,000 S2.616. 701.000 $2,196,051 000 (". S. bonds to sec. cir $102. 730.000 $102 524.000 $000 $270,231,000 
Federal Reserve notes in actual cir- | U.S. bds.. ince. Lib. bds 141,408,000 142.089.000 1000 641,315,000 
culation 2 558,534,000 2510 004.000 2 082 87 Q00 | U.S. Victory notes... 65,093 000 61.908.00K 7.000 328,671,000 
Federal Reserve Bank notes in circu-' | U.S. etfs. of indebted 161,028,000 163.781 (4M 6.000 1.160,302.000 
lation, net liability. . 215,785,000 SO) TOO, TOO) 16. N64, Ooo Total U. S. securities $70,250,000 $70,007 OOK 10,000 2,400,519,000 
All other liabilities. . 21,876,000 PO SS4.000 ~9.251.d00 | Lns. sec.by U.S. bds..&c 123,297,000) 124.227 OO) 1,000 1,326,286,000 
= : magne Scr Ar — Lns.sec.by stocks & bds 370,068 000 70,000 oe 
Total liabilities ita $5, 444,096,000 $5,953,138,000  S4.253,0S7,000 | All other loans & inv'ts. 1,592,221,000  1,943,686,000 89 OOO rere 
Ratio of total reserves to net depos- | Res. with Fed. Res. Bk 166,608,000 164, 868,000 199,000 1,333, 545, 000 
it and F. R. note liabilities com- | Cash in vault. ; RD DE R5 220 00K 165.705.000 351,220,000 
bined ... : . . 1.3% O07 “7% | Net demand deposits 1,683,951, 1,668,247 ,000 10,865,.774,000 10, 744,722,000 
Ratio of gold r reserves to F. R. notes Time deposits. : 513,817,000 515,708,000 1.8 701,000 1,882,694,000 
in actual circulation, after setting Government deposits. 76,857,000 62.503. 00% 624,494,000 551,406,000 
aside 35 per cent. against net de- j Bills pay. with F.R.Bk 140,342,000 146,225,000 1,.005,066,000 1,088,510,000 
posit liabilities 61.7% 61.4% 72.7% | Bills redis.with F.LR.Bk 44.007 .000 16,723,000 0,297,000 338,810,000 
¢ ‘ ~ ‘ : 
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THE ANNALIST _ New York, Monday, August 25, 1919 


New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 5,390,245 Shares 


242 





tlighest and lowest prices of the year are based on sales of 100-shares. 


Week Ended August 23 














—_—_-—- Yearly Price Ranges—-—~— — ——— -, Amount -—Last Dividend—, Last Week’s Transactions—————_, 
1917. 1918. This Year to Date. STOCKS Capital Date Per Pe- 
High. Low. High. Low. High Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
Vil wel be 8O St 0 Mar. 18 “it Mar. 1S CME TEA Ist pf.. 2,750,000 June 1 ‘19 1% Q a! er. <a &4 as ee 
140 70 80 42 64 May 23 29% Apr. 26 Adams Express... 12,000,000 Dec. 1, 17 1 -- 42% 2% 40 40 -—2 500 
181, Ty 26% 11 4 Jnly 7 20 Jan. 31 Advance Rumely .... 13,160,400 ........ od " 351% 37 31 37 + % 9,600 
37% 19 (2% 25% 76 June 9 5616 Jan. 20 Advance Rumely pf.. 11,948,500 Apr. 1, '19 a 69% 69% 67 6 — & 1,900 
80 Hy Ty 49 113 July 14 G6 Jan. 13 Ajax Rubber ($50).. 8,100,000 June 16,°19 $1.50 Q 98 1004 86% RH — 7% 14,709 
11%, 1 5% 1% 4% Jan. 15 “4% Aug. 9 Alaska Gold M. ($10). 7,500,000 ecccccee ee oe 2% 2% 2% 2% — % 2,300 
8% | 1% 3g 1% 3% July 14 1% Jan. 3% Alaska Jun.G.M.($10) 13,967,H40 3 .......- an bis 2 2 2 2 — % 3,300 
e180 *180) | =6* IS F180 *IS>) Mar. IS *15)) May 7 Albany & Susq....... 3,500,000 July 1, °19 4% SA .. ae “a *156 ae ee 
32% 15 37 17% M July 7 30 Jan. 21 Allis-Chalmers Mfg... 23,541,800 ......-- sy aa 38 38% 35% 38% és 17,300 
86% th 85%, T2% Mis June 2 S1% Jan. 28 Allis-Chalmers Mfg.pf. 15,694,000 July 15, °19 72% Q 91% 91% 90 90% — 2% 900 
V5% TZ 1065 78 113%, May 1 99% Jan. 20 Am. Agricult. Chem. 31,957,100 July 15, '19 2 Q 101 102 100 1022 + % 7,900 
may YI 101 N14 We Maar. 15 9S Jan. 9 Am. Agric. Chem. pf. 28,429,200 July 15, 19 1% Q 99 99 99 99 — 100 
wy Ot) or) Ps 2 nm July 15 32 Jan. 2 Am. Bank Note ($50) 4,495,700 Aug. 15, '19 1% Q 45% 45% 43% 438% — 2% 400 
im «(2 ft 41% 51% July 14 42 Jan. 2 Am. Bank N. pf.($50) 4,495,650 July 1, "19 De Q 48% 4844 4814 48% + % 100 
ir® © S4 1S NStg: July 10 @ Jan. 3 Am. Beet Sugar Co.. 15,000,000 July 31, °19 2 Q Sie 86 80% 85 + &% 6,100 
iS 78% 1% 2 9 May 29 84% Jan. 13 Am. Beet Sug. Co. pf. 5,000,000 July 1, "19 1% Q 93% 93% 93% 93% + 3% 100 
108 10O0o O i) 97 July 16 90 May 13. Am. Brake Shoe & Fy. 4,600,000 June 30, 19 1% @Q oa iis 97 iat . eee 
20) 10 Wh 160 175 May 13 160) Jan. 2 Am. B. Snoe & Fy. pf. 5,000,000 June 30, '19 Q ; ez i 170 6a tune 
. - : ad 1260 July 24 84% May 7 Am. Bosch Magneto..(sh.) 60,000 June 30, '19 $1.50 Q 112 113 106% 113 + %& 5,100 
mm 291 DO, = B45 * July 7 ~~ Feb. 11 American Can Co.... 41,233,300 ........ = af 50 50% 46% 49% —1% 27,800 
Wit 7 Hd) ROG 107% June 16 9% Jan. 6 American Can Co. pf.. 41,233,300 July 1, °19 1% Q 106 105 104% 108% + %& 300 
80% AT 92% O84 182 Aug. 11 84% Feb. 10 Am. Car & Foundry.. 30,000,000 July 1, 19 2 Q 125% 126% 120 124 —2% 62,500 
183, 100 115% 106 119 July 11 113. Jan. 18 Am. Car & Found. pf. 30,000,000 July 1, "19 1% Q 4116 116 115% 116 : 300 
Hy = 20 44% 25 6714 July 14 39% Jan. 2 Am. Cotton Oil Co... 20,237,100 June 2, 19 — 55 51% 54% — 1% 5,900 
Wl, 80 &S 7 93 Apr. 3 SS Jan. 7 Am. Cotton Oil Co. pf. 10,198,600 June 2, "19 3 SA bn oe ie 92 cat tae 
a 4 a a 14% Mar. 7 10% Jan. 24 Am. Drug. Syn.($10) 3,871,950 Mar. 15, °19 40c .. 11% 11% 11% 1%— % 3,600 
‘28%, TS% 9% %@TI% 108 May 26 S&2% Apr. 25 American Express.... 18,000,000 July 1,°19 $1.50 Q 90 90 90 90 —3 200 
17™ 10 22% #12 43% July 31 13% Jan. 4 Am. Hide & Leath. Co. 11,274,100 ........ 4 re 31% 31% 26 28% — 3% 21,400 
bs} 1214 91% 50 136% July 14 71% Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Juiy 1, ’19 1%. Q 118 118 110 113% — 5% 18,200 
16% R%& 9 11% 76% June 6 38 Jan. 21 American Ice ....... Sf - Py rrrrrr aN es 4514 418% 37% 43% — 6% 7,310 
mM 37% 61 38% 76% June 6 54% Jan. 20 American Ice pf..... 14,920,200) July 25, 19 1% Q 68% 68% 64 70 19 2.300 
vee ys ae ie 115% July 11 94% Aug. 15 Am. Inter. (80% pd.) 49,000,000 June 30,'°19 $1.50 @Q 9416 955% 89% 9% + %& 91,000 
29%, 15% 17% «67 s OJuly 7 44% Mar. 1 American Linseed Co. 16,750,000 ........ nt ice 73 73% 70 73% — % 13,400 
re 48 92 HO 98% Apr. 15 SS Mar. 1 Am. Linseed Co. pf... 16,750,000 July 1, "19 1% Q +. = = o4 hme Poe 
82% 46% TI% 53% 97% July 14 58 Jan. 21 Am. Locemotive Co.. 25,000,000 July 3, "19 1% Q & 8% 81% 85% —1% 37,200 
106% 98 102% 9% 100% July 2 100 Jan. 14 Am. Locomo. Co. pf.. 25,000,000 July 22, °19 1% Q 106 106 105% 105% —1 300 
es = . = 63 Aug. 13 338% July 24 Am.Malt & Grain(sh.) ee akdtusne aa én 60 60 5D 58% 1% 5,700 
112% 467% Hy 73 89% July 16 . 62% Feb. 6 Am. Smelt. & Ref. Co. 60,998,000 June 16, '19 1 Q T5% 2% ri) — & 20,700 
117% =W%y 110% 108 109% July 17 102% Aug. 18 Am. Smelt. & R.Co.pf. 50,000,000 June 2, 719 ™% Q 102% 108 102% 108 -~ 3 600 
12% 8D, 06 &9 44, June 12 9214 Feb. 11. Amer. Smelters pf. A. 9,642,800 July 1, '19 1% Q a ah ie 94 } cpa 
142 SO 107 a) i000 May «5 105 Jan. 11 American Snuff...... 11,001,000 July 1, °19 3 Q 120 121% 120 121% — 1% 200 
104%, US *2 *85 9) Jan. 16 98 July 10 American Snuff pf... 3,052,800 July 1, °19 1% Q as a a 93 Fee SPs 4 
oe 47 July 7 34% May 13 Am-.st. Found.(33 1-3) 17,184,000 June 30, °19 Te Q 40% 40% 37% 39 Ly 20.700 
al a i ‘ 9644 Aug. 14 94% Aug. 19 Am. Steel Found. pf... ........  seeeeees wa N% 1554 94% 955% a R00 
126% 89% 116 98 142 «July 7 111% Jan. 21 Amer. Sugar Ref. Co. 45,000,000 July 2, °19 2% Q 128 128% 122% 127 —1 9.400 
121% 106 114% 108% 119 May 24 113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 July 2, '19 1% Q 114% 114% 114% 114% — 1% 110 
2% 30 145% 60% 120% June12 73 Aug. 21 Am. Sumatra Tobacco. 13,531,100 Aug. 1, "19 2% Q S1% 88% £7 80% — 1% 58.750 
98 80 108 81 100 May 12. 92% Aug. 19 Am. Sum. Tobacco pf. 1,963,500 Mar. 1, 19 3% SA 92% 93 92% 92% —6 500 
66 57% wo hl 63 May 22. 59 Junell Am. Tel. & Cable.... 14,000,000 June 2, '19 1% Q fe ca ae 61 Sad) * dates 
128% 9% 100% 90% 108% Mar.10 %6% Aug. 14 Am. Tel. & Tel. Co. .443,951,100 July 15, 19 2 Q 100% 102% 100 102% + 1% 12.100 
220 123 198% 140% 255% July 25 191% Feb. 6 Amer. Tobacco Co.... 40,242,400 June 2,°19 = ||5 Q 210 217 . 201% 218% — 1% 5.150 
100%, «38D 10014 92% 105 Jan. G 96% May 14. Am. Tob. Co. pf. new 51,978,700 July 1, °19 1% Q 100% 100% 100 100 io SOO 
58% 37% 60% 44% 37 July 16 5% Jan. 16 American Woolen Co. 20,000,000 July 15, 19 1% Q 112 112% 106 108% — 3y% 25,100 
100 87 07 92 110% June 5 94% Feb. S Amer. Woolen Co. pf. 40,000,000 July 15, "19 1% Q 106 106 106 106 —¥ "100 
hm 17 39% «=—20% 68% Aug. 4 27% Jan. 2 Am.Writing Paper pf. 12,500,000 Apr. 1, ‘13 1 ne 60 51% 56% — 4 9,060 
41% «10% ~- «21% «COs 29 July 14 11) Jan. 31 Am. Zine, L.& 5.($25) 4,828,000 May 1,°17 $1.00 .. 21% 24% 20% #=22% + ¥% 10,600 
2% 39% 53% 38% 6 July 24 40 Jan. 21 Am. Z.,L.& S.pf.($25) 2,414,000 Aug. 1,°19 $1.50 Q 56 57 56 a — 1% 800 
Si na Pr as 6% July 24 1 Apr. 3 Ann Arbor ...1...... DR wc cstces r Gah as a! av 4% Tt fe, ama 
87 hs 74% «459 77% July 16 56% Feb. € Anacon. C.M.Co.($50)116,562,500 May 26,'19 $1 Q 6 67% 64 66% + % 32.700 
4 5% 1% % o% Aug. 12 1 Jan. 2 Assets Realiza. ($10). 999,000 Oct. 1, 13 1 oa 3% 3% 2% —— — 2 400 
21% 10 18% 12 59 «Aug. 7 17% Jan. 6 Associated Dry Goods. 14,986,500 = ........ - a 3% 53% 51% 53% oe 2' 600 
604% OT 638 51 SZ Aug. 14 61. Mar. 19 As. Dry Goods Ist pf. 13,727,400 June 2, '19 1% Q a peal 2% 82 ; 

48 ah 26% 36% 80%, May 13 58% Feb. 8S As. Dry Goods 2d pf. 6,692,900 June 2, °19 1% Q Se Se _ 78 ; he ” ; 

78% 52% 71 5 95% May 8S 6S Jan. 2 Associated Oil ....... 40,000,000 July 15, °19 1% Q i 3 a 91 Se i i 
107% «=T 99% 81 104 May 27 8S Aug. S At., Top. & Santa Fe.222,464,000 June 2, '19 1% Q s% 89% 88 89% — % 9,000 
100%, 7 2% 80 89 Jan. 4 $1 Aug. 9 At., Top. & S. F. pf..124,199,500 Aug. 1, °19 2% SA_ 81 81% 1 81% + % "200 

16 RY 10% 5 15% July 2 6 Mar. 31 Atlanta, Birm. & Atl. 30,000,000 ........ éx ‘ict ee we Fi 12 we eh he a 
119 79% 108 SO3% 107 May 20 92 Aug. 19 Atlantic Coast Line.. 67,559,400 July 10, '19 3% SA 4 94 92 93 —2 1,800 
121% 7%, 120% 97% 188% June 7 9 Feb. S At., Gulf &W.1. 8S. S. 14,968,400 Aug. 1, '19 5 SA 143 150% 140 1h0% + 6 17.500 
66 i 67% 5 76% May 8 G4 Jan. 20 At..G. & W. 1. S.S.pf. 14,979,900 July 1,°19 $1.25 Q 74 74 74 ree 100 
“76% 48 «101% 56%H124% July 14 64% Jan. 29 PRALDWIN LOCO... “20,000,000 Jan, 1, "85 1 105% 1055 98% 108% — 2% 185.300 
102% «688 104 93 111% June lO 102 Jan. 29 aldwin Loco. pf. 20,000,000 July 1, "19 3% SA i a 106% Se ea | 
5 38% «#2 48% 5% May 27 39% Aug. 18 Baltimore & Ohio....152,314,800 Mar. 1, '19 2 SA 41 41% 39% 10% — % 11,700 
70% 484% j(G©dye 453 50% May 27 50% Aug. 20 Baltimore & Ohio pf.. 60,000,000 Mar. 1, '19 2 SA 652 52 50% 50% — 3% 1,100 
136 &2 110 85 145 Jus 7 108 Jan. 2 Barrett Co........0. 16,250,100 July 1, °19 2 Q 116% 117 116 116 — 2 200 
117 98% 107% 0% 119 May 29 110 Jan. 30 Barrett Co. pf....... 7,710,900 July 15, '19 1% Q 113 113 113 113 aay 100 
2% % - 1 2% May 12 1% Jan. 20 Batopilas Min. ($20).. 8,931,980 Dec. 31,'07 12%ec 15% 1% 1% 1% + % 1,500 
515 664 «96 60 107% July 15 55% Jan. 20 Bethlehem Steel ..... 14,862,000 July 1, 19 t2 Q a e mS 85% a Oe eee 
155% 66% 4 59% 110% July 15 55% Jan. 21 Beth. St., Cl. B. t. cfs. 45,000,000 July 1,°19 72 Q 88% 84% $§7729% 8% + %~= 124,700 
135 R4 4 84 108 = July 21 90% Feb. 11 Bethlehem Steel pf... 14,908,000 July 1, °19 1% Q r a a 107 be 0) 2 he 
101% 8 106% D06% 115 June 9 101% Jan. 22 Beth. Steel 8% pf.... 29,570,800 July 1, '19 2 Q 111% 111% 110% 110% — 1% 800 
ad te 28% 21 2 July 24 17% Aug. 21 Booth Fisheries..(sh.) 249,970 Apr. 1, ‘19 50e 19 19% 17% 18% — % 9,700 
; 84 June 20 SO Aug. 8 Booth Fisheries Ist pf. 4,998,600 July 1, '19 1% Q BA id =< 80 as a 
— ‘es 7 - 102, Aug. 1 97 Apr. 16 Brooklyn Edison..... J7,282,000 June 2, '19 2 Q 101% 101% 101% 101% — %& 100 
82 36 48% 25% 33% July 23 18% Jan. 27 Brooklyn Rap. Tr. Co. 49,206,300 Jan. 2, "18 1% 24 2% 23 25% + % 11,700 
a Py <= cs 28% July 23 19% Mar. 21 B. R. T. certs. of dep. 25.513. 700 eocecees oe Ba 20 21 20 21 + &% 1,000 
129% 8 93%. 78 92% June 3 79 Apr. 4° Brooklyn Union Gas.. 18,000,000 July 1. °** 1% @Q 80 80 80 80 a’ 100 
67 61 74 62 112% July 17 71 Feb. 5 Brown Shoe ......... 6,000,000 Aug. 1, "19 1% Q 9% 94% 90 90 — 3% 200 
100 XS 98 95 101 May 14 97 Aug. 18 Brown Shoe pf....... 5,500,000 May 1, ‘19 1% Q 97% 97% 97 97 — & 300 
14% 5 16% 6% 15% Aug. 11 S% Mar. 22 Bruns. T. & R.R. Sec. 7,000,000 ........ in — 12 12 10% 10% —2 2,200 

a re 7% June 6 TO Apr. 24 Buff. & Susquehanna. 2,497,100 June 30, 19 71% Q_.. Za Ph: 78 : ee 
ée a we - BB 0OUJune 4° «50 =) =Apr. 25 Buff. & Susq. pf..... 2,276,400 June 30, °19 2 SA 5i 51 51 51 —2 100 
9% 72 *80 *70 *72% Feb. 20 60 July 14 Buf., Roch. & Pitts... 10,500,000 Aug. 15, "19 2 SA 57 57 57 57 x 6 
ag e wi oy Aus. 20 - Aus. @ Bul.; Rech. @P. ph... cdssocse sctsaccs a af 97 97 97 97 ." 16 
125% #89 161% 108 1665 «Apr. 28 128 Aug. 21 Burns Brothers...... 7,685,000 Aug. 15, 19 + Q 138 138 128 136 —4 1,900 
117 109% =110 110 110% May 7 107) July 22 Burns Brothers pf.... 1,490,400 Aug. 1, '19 1% @Q oa is ee 107 ye ee ar 
100% 100 80 80 § Mar. 28 SS Mar. 28 Bush Terminal....... 4,013,500 July 15, °19 +5 le as aa a 85 fin) § aoe 
19% 10 18% 7% 39% July 20 16 Jan. 27 Butterick Co......... 14,647,200 Sep. 1, '16 ar 32 32% 30% 30% — 2 1,000 
e Be 12% 5 14% Aug. 1 5% Feb. 20 Butte Cop. & Zinc(#5) 2,790,500 July 30, '18 5 oa 12% 13 11% 12%+ %*% 9,100 
52% 12% 33% 16% 37% July 11) 16% Feb. 15 Butte & Superior ($10) 2,902,960 Sep. 29,°17 $1.25 .. 25 29% $$j§.2%% $=%§.%1QLb8% + 4 26,800 
i *“ 34% May 27) 30) Aug. 21 (ADDO CEN.O.& R. 15,000,000... cee 33 i 35 30 a —s 6, 8000 
42% 33% ‘SO 35% 75% July 24 48% Jan. 2 Calif. Pack..(sh.) 338,917 June16,°19 $1 Q 6 68% 65% 68% + 1 5,900 
*- a es 117. June 5 109 Mar. 20 Calif. Packing pf.... 8.466.200 July 1, °19 1% Q ee ee 4 116 ne 
30% 10% 24% ~~ 12 52% July 24 20% Jan. 2 California Vetroleum.. 14,877,000 July 1, '13 1% .. 16 102% 4 + % 25,300 
62, 20% TO% 36 S4% June 9 64% Jan. 2 California Petrol. pf.. 12.450,500 July 1,°19 4% Q 82% 82% 80 80% — 2% 2,100 
Sit, Bt 71 61 86% July 24 56% Mar. 15 Calumet & Ari-. ($10) 6.424.620 June 25, '19 We Q ris) (i) 72 75 + & 1,600 
167% 126 174% 135 170% July 10 158 Aug. 12 Canadian Pacific... ..259,994,600 June 50, '19 2% Q 158% 157 153% 156% — 1% 9,500 
ny 55 46 46 48 May 26 15% Aug. 4 Canada Southern .... 15,000,000 Aug. 1, '19 1% SA we a ine 45% LG <geeiecs 
88 vis) 2 73 101 Aug. 19 91% Jan. 14 Case (J.1.) Thr. M.pf. 12,150,000 July 1, °19 1% QqQ 4101 101 101 101 + %&% 500 
36% WA 41%, 18 4 July 28 20% June 17 Central Foundry .... 3,600,000 ........ “i -- 30% 31 29 31 — 8 1,600 
53% 35 53 33 74% July 28 27 Apr. 5 Central Foundry pf.. 4,600,000 July 15, '19 1% Q 58 5S 54% 54% — 6% 900 
101% «oS 73% 54% 116% July 24 56% Feb. 8 Central Leather ..... 39,689,100 -Aug. 1, '19 1% Q ® 93% 86% 92% — 1% 117,000 
115% 98 108 101% 114 July 16 104% Jan. 7 Central Leather pf.. 33,297.500 July 1, 19 1% Q 10 109 108% 108% — 2%, 200 
310 0=—s 231 220 «69202 207 Feb. 21 207 Feb. 21 Central of New Jersey 27,496.98 Aug. 1, 19 2 Q 218 213 213 213 «=6++10 200 
*155 *100- 108 104 *120 June 27 +107) Jan. 7 Central So. Am. Tel.. 14,000,000 July 10, '19 1% Q =.. -- -. *120 oe ewes 
41 BS 39 29% 67% July 11 31. Jan. 22 CerrodePascoCop. (sh.) 898.225 June 2, ‘19 $1 Q 52 52% 49% 52 + 3 17,600 
* 10. = 51% July 16 30% Apr. 12 Certain-Teed Pr..(sh.) 70,000 Jan. 28,'18 $4 -. 40% 40% 38 38 — 5% 600 
87 Sit, mM, Tnly 23°00 8S Jan. 31. Certain-Teed P 1st pf. 3,225,000 July 1, '19 1% Q %&% 86 86 ss —% 100 
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High 
1043; 

Ha, 
21 


261, 
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os to 
“Ici: 
Soe oS 
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sgh 
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34% 
49% 
39%, 


2614 
5 $4, 
40% 
9 


41g 
250) 


113 


yr‘ 


Low 


a6 
114, 
7% 


= 





tH 


irs 
1N%, 


151, 


” 


153 
100 


20, 

Ni, 
11S 

TH 


2 
12% 


32% 
913, 
Lis) 
79%, 
223%, 
34 
9 
28 
77 
101% 
31% 
oF 


~t 


89 
86 
38 
3, 
39% 
7% 


2614 


17g 
625, 
24, 
92 
18%, 
75 
50y, 
4k, 
3 


Yearly 
1918 
High Low 
1M9% * 681, 
G23, 19%, 
11 7 
1S 101, 
11 6 
a2 18% 
tty 37% 
R53, HOY 
107 RO, 
Of 2 
TO, GS 
ih, INt, 
SS lg 
Th Ht} 
Nv Go 
1 110 
| 141 
17", 31% 
10 26 
70 58% 
io 453, 
1 5 
54% 341% 
‘101 101 
2715 18 
i} 17 
IS te) 
$44, 283 
3g 30 
1053, 823; 
OS Ha 
b 7% 
05 516 
107 9 
60 44 
My 290% 
14 90% 
ott 40 
147% o2 
913, 86 
1 136 
Ha DO 
3 27% 
3 77% 
"5 90 
119%, 100 
ISDS 160 
7 2% 
135% 5 
109 98 
90 80 
“113 0 «-*113 
15 6 
4%, 2g 
8 $3, 
HOw 18 
oly 22 
4314 7 
plat 1A l4 
514 «2B 
27% 181i, 
ID 9 
1414 27 
43 26 
93 70% 
30 25% 
185 165 
LSS A 99% 
nS 34 
105 aA 
PR1, ITs; 
164 10G5; 
8S TD% 
9% 38 
104 O65 
86 74 
10614 8G 
344% 25% 
58%, «38% 
10 & 
35144 27 
111% 58% 
102 95% 
55 37 
49% 34 
“100% *100 
9 68 
1%, 92 
Ht 41% 
Dis 44 
47 17% 
19 16 
Oo oS 
121 1044 
116 107 
33 2 
121 853, 
35 27 
9S S14 
45% 244 
99 99 
6514 58 
61% 53 
Su 21, 





New York 


New York, Monday, August 25, 1919 


THE 








Price Ranges 
This Year 
High Date 
“07%, July 4] 
GS1g May 26 
1215 May 15 
1746 July 17 
1314 July 23 
17 » July 44 
12 July 17 
“% May 19 
2% July 17 
% July 17 
10 May 2G 
Ba Jan. 18 
S1 June 27 
oa July 17 
“4 June @& 
73 July 17 
Nv Jan S 
107 July 17 
2914 July 14 
M%® Julv 6 
Hi June 6 
74 July 12 
6915 June 27 
ly July 2 
10S Jan > 
rt July 14 
10 May > 
31% May 
msi June 9 
»l% May 2Y 
theo July 7 
5% July 14 
™ June 27 
S64 June 26 
WHS, July 15 
111 May 29 
21% July 3 
105%, June 7 
110, June 17 
14% Aug. 7 
Tt June 12 
99% July 26 
1097 July Ba 
7 July 14 
20) Apr 9 
14%) July 15 
105 July 3 
2) Aug. 15 
10M5 May 17 
17% July 7 
S@ls July 2 
10 July 2S 
116 May 29 
217 May 7 
15'% July 14 
24 July 14 
10 Aug. 8S 
105 May #3 
118 Aug. 1 
114 Ma 15 
3% July 15 
11% July 21 
HS: July 2 
$3 July 16 
1%} July 23 
43 June 27 
101 June 26 
21% July 3 
15 July 16 
20% May 19 
$33 July 16 
25 May 19 
23) 0s July 17 
2316 July 15 
1814 July 14 
97's June 
101% May 17 
16% Aug 
643, July 
58% July 
19) =June 2 
108 Feb. 14 
104 Aug. SS 
9% July 28 
1045 May 12 
173% July 10 
245 June 6 
Shi June 3 
4% Apr. 14 
SY%% July 9 
10914 Apr. 16 
~~ Jan. 3 
1005, May 27 
12% July 10 
171446 July 14 
12% July 25 
444 July 18 
S1 June 2 
951, May 26 
96% July 16 
71% July 14 
107 Feb. 19 
10) Feb. 26 
14 May 16 
OS% July 16 
lg June 2 
51% June 12 
37% July 14 
91% July 14 
149% July. 7 
120) June 11 
67% July 11 
12816 May 28 
33% June 26 
97% May 2S 
71 July 21 
Sle Mar. 10 
Sd July 22 
ay Mar 3 
9% July 21 








to Date 
Low Date 
1053 Jan. 1S 
D3 Aug. 21 
7 Apr. pt 
12 Mat 1 
$ May 13 
j May 13 
7% Jan. 21 
22% Aug. 1 
341g Feb. 15 
(Ol, Aug. ZI 
1 Aug. S&S 
124 Aug. 21 
iN Apr. 10 
221, Jan. 21 
GOS144 Aug S 
m4 Aug. YI 
(1g May 12 
105 Aug. S 
17% Jan. 21 
3214 Feh 6 
5 4 Feb. 17 
tit Apr e 
Gf May 7 
Feb. 27 
» Jan. 8 
Keb. 10 
2 Jan. 15 
Jan. 22 
Jan 3 
Feb 4 
Keb 1 
‘ Keb. 1 
S| Aug. IS 
7S Aug. 15 
S71 Jan. 27 
1a June 6 
9% Apr. 9 
Hs Feb. 10 
14 Jan 3 
11% Aug. 18 
DS Jan 3 
Hy Jan. 21 
2 Jan. 23 
4S Mar. 15 
10, Aug. i9 
N24 Keb. 2 
91 Jan 2 
150 Jan. 7 
101% Feb. 4 
203% Jan. 27 
O91, Mar 1 
93% Feb. 17 
101 Jan. 20 
17245 Mar. 18 
o's Apr. 2 
lg Feb 3 
10°) Jan. 2 
SO) Feb. 24 
112 May ~1 
105, Jan. 31 
2% Feb. 11 
3, Apt Ss 
are Keb. S 
2¢ 6 Jan. 33 
42 Aug. 21 
28% Aug. S 
94 June 13 
SO June 27 
101% Aug. 21 
14g Jan. 21 
Aug. 20 
Aug. 18 
9 Aug. 21 
9% Keb. 20 
3 Aug. 21 
5844 Jan. 7 
91 Feb. 10 
Aug. 21 
Aug. 1S 
Jan. 21 
Feb. 15 
1025 Jan. 17 
101 Aug. & 
17) = June 3 
10300 Jan. 6 
14415 Feb. 3 
1w8%&% Jan. 21 
Ss Jan. 6 
82% Feb. 17 
65% Jan. 2 
102 Aug. 14 
64 Apr. 21 
S44 Aug. 8& 
31% Jan. 2 
38% Apr. 25 
7% Feb 1 
31% Jan. 16 
1915 Feb. 8 
94% May 22 
4% Jan. 7 
410 Feb. 19 
107 Feb. 19 
py Aug. 14 
Aug. 21 
1214 Feb 6 
34% Mar. LS 
11% Mar. 29 
10% Jan™ 2 
48 Jan. 21 
110% Jan. 21 
114% Aug. 21 
21% Jan. 3 
92% Feb. 10 
2414 Feb. 3 
93% Aug. 15 
30% Jan. 3 
9% Aug 1 
62 Jan. 13 
AB Feb, 18 
213 Feb. 13 


ANNALIST 














Amount Last 
STOCKS Capits toate 
Stor [jst Paid 
Chandler Motor TOO OOO Tuts :. "2 
Chesapeake & Ohi O27. TO dae BOL TY 
Chicago & Alton ISL SSS OK 
Chicago & Alton pf de Jan 16 1d 
Chicago & East. I HOTT SOO 
Chi. & East. Ul pt 2 ANG OO 
Chi. Great Western SS,2O8, 10) Keb. 15 0 
Chi. Great West pt 3¢.622,700 July 15. 19 
Chi., Mil. & St. Vaul..117 HI S00 Sep c.. Se 
Chi., Mil. & St. 1’. pt LG. 274,900 Sey, L. “Se 
Chi. & Northwestern. 145 MiG STO Jaa} 1 Ww 
Chi. & Northwest pl SZ TK Duds 1 W 
Chi, ineumatie Tool HOISO.SOO July Bog 
C..R. 1. & 2. tem. ef 74.2659,000 ‘ 
C..R.1.& P.1% pf..t.c S401 4000 July 3 he 
C.RLE& UGG, pt..t. MES GOO judy 3B If 
C., St. I... Minn. & © IS 500.700 beb vo na) 
c., . ¥ MW. &O 8 ors es | re 4, ° 19 
Chile Copp (S25 oe 
Chino Copper (8) ROU June Bo iB) 
Cleve. ¢ C2 & St. 1. AT.056.200 sep 1.10 
Ene. 2 SE 2, pt tte Qin July 21 Be 
Cleve. & Pitt e850) ty ey or ee TT =. we 
Cluett, Peabody & Ce TSM OME Qa 1 ih 
Cluett, Pea. & Co. pt 7.000000 July 12°19 
Colorado Fuel & Iron. 2f 2M) My 0 Ww 
Col. Fuel & tron LAW NE “8 * ED 
Colorado & Southern 2 Le vee 34, °12 
Col. & Soutl Ist got SOO June 2.19 
Col. & South. Yd pf S, OOOO De 24, 18 
Columbia Gas & [le HHO OOO OO) \ug ” If 
Comp. -Tab. -Lte« Co 10,482, 700 July 10, °19 
Consol. Cigar. (share SOOM 
Consol. Cigar pt O00 OM) 
Consolidated Gas TOO SS OOO pune 1G, "19 
Con.G.. EL & P.. Balt HSS. 700 July }. 9S 
Con. Int. Cal. M.(810)) 4.295 MO tune i IS 
Continental Can Co IS. 500,000 jury } 1 
Continental Can C'o pt Lolo.0o0 Tul l A) 
Cont. Candy, (shares) OW OO) 
Contin. Ins. Co. ($25) 10,000,000 Jan 8°19 
Corn Prod. Ref. Co 10, TS4.M) Daas 
Corn Prod. Ret. Co.pt. 29,827,000 July Io, 19 
Crex Carpet Co... © 2998500 June 14. °19 
Cripple Creek Central OM June 1, TS 
Crucible Steel Co 2,000,000 July 31, °19 
Crucible Steel Co PE. 25,000,000 Jun. 30, 19 
Cuban-Amer. Sugar 10,000,000 July 1, °19 
Cuban-Am. Sugar pf.  7,893.800 July 1, °19 
Cuha Cane Sugar.(sh.) DOO O00 ie : 
Cuba Cane Sugar pf. 50,000 000 July 1,19 
EERE & CO. pft.. 37,828,500 June 2 Fy) 
Del. & Hudson. . 12,503,000) June 20. 19 
Del., Lack. & W.($50) 12.277,000) July Yi.o19e 
Denver & Rio Grande 5S.000,000 ee 
Denver & Rio Gr. pf. H),778, 1000 Jan. 15, 11 
Detroit Edison 29,788.70) July 15. 19 
Detroit United Ry.... 15,000,000 June 2, ‘1 
Piamond Match...... 16,965,100 June 16. “19 
Dome Mines ($10).... 1,000,000) June 1, 47 
Dul., South Sh. & At. 12,000,000 
Dul., S. Sh. & At pt 10,000,000 
Bbec STOR. BAT. 16,131,900 July 1, “ae 
elk iforn C'l ($50) 12,000,000 June 11. °19 
Klik H.C pt.. ($50) 6,600,000 June 11, ‘19 
Emerson Brant’gh'm. Seed ti‘iéjwCj ‘ kj. 
Emerson Lrant. pf 12.170,500 Aug. 1. °19 
Endicott John. ($50) 14,000,000 July 1, 7°19 
Endicott Johnson pf.. 15,000,000 July 1, °19 
Erie : 132;483,.900 ..... 
Erie Ist pf 47,904,000 Feb. 20, 07 
erie 2d pf 16,000,000 Api 9, OF 
F\™ PLAY.-L’KY(sh.) 175.085 July :. "SS 
ed. Min. & Smelt. 6,000,000) Jan. 15. °09 
Fed. Min. & Smelt. pf. 12,000,000 June 14, (19 
Fisher LodyCorp. (sh. ) 200,000) oa ee 
Fisher Body Corp. pf 41.714,000 Aup 1 °@ 
Fisk Rubbe 1,966,050 
freeport, Texas. . (sh 195,202 
YAS'N,W'MS &W.(sh.) BOOK) Aue 15, 19 
General Chem. Co. 16,518,200 June RS 
General Chem. Co. pf. 15,207,100 July 1, 7°19 
Gen. Cigar deb. pf ji en 
General Cigar Co. IS,104,000 Aug. 1, °19 
General Cigar Co. pf. 5,000,000 June 2°19 
General Electric - 120,448,000 July 15, °19 
General - Motors Corp.134,200,600 Aug. 1. °19 
Gen. Motors Corp. pf. 16,961,600 Aug 1°19 
General Motors deb 26,471,900 Aug 1°19 
Goodrich (RB. > €%.. 60,000,000 Aug. 15, °19 
Goodrich(B.F.)Co. pf. 24,600,000 July 1, °19 
Granby Consol...... 15,001,900 May 1,19 
Great Northern pf... .249,477,800 Aug. 1, ‘19 
G.N.cfs.fororeprop. (sh.)1,500,000 Dec. 17, '18 
Greene-Cananea 48,781,200) Keb. 24. °19 
Gulf, Mobile & North. 9.087 300 
Gulf, Mobile & N. pf. 9.421.100 ia ee 
Gulf States Steel 11,199,400 Apr i, “SD 
Gulf States S. Ist pf... ..... July 1, 7°19 
HAlt’Mann CORD. 12,000,000 june 1, 7°19 
Haskell& Barker(sh) 206,190 July 1, °19 
Helme (G. W.) pf 8.964, 300 July 1, °19 
Homestake Mining 25,116,000 July 25. 19 
LELINOIS CENT. ..109,296,000° June 2-19 
Inspir.Con.Cop. ($20) 23,689,342 July 28, ‘19 
nt. Con. Corp... sh.) GIA lk ies 7 
Int. Con. Corp. pf 15,422,000 Apr. 1, ‘18 
nternat. Agricultural. S.032.000  ....... 
nternat. Agricult. pf. 10,570,800 July 15, ‘19 
Int. Harvester (new). 80,000,000 July 15, 19 
Int. Harv. pf. (new). 60,000,000 June 2, '19 
Int. Mere. Marine.... 39.230,.900 ........ 
Int. Merce. Marine pf. 48.867,300 Aug. 1, °19 
Int. Nickel ($25).,. 44,217,100 Mar. 1, 19 
Int. Nickel pf.. 8,465,200 Aug. 1. °19 
Internat Pauper Co. 19.908,.900 ........ 
Internat. Vaper pf 2.054.500 July 15, °19 
Int.Paper pf.,stamped. 22.948. 000 July 15, ‘19 
international Salt.... 6,077,100 July 1, °19 
Iowa Central 1.418, 400 oan 


Stock Exchange Transaction 
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S Continued 


aies 
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2 MK) 
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12400 
%. 100 
41M) 
TH 
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S 100 
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S44) 
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1800 
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2.100 
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1700 
67,800 
600 
3.800 
224K) 
TM) 
4K 
SOW 
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1) 
300 
100 
2.100 
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600 
6.000 


1,700 
POO 
11.000) 
6.200 
2,400 
1,100) 
4,000 
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51.000 
36,700 


39.400 
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1917. 
High. Low 
is 3 
fez 90) 
2% 13% 
581, 40 
135 H 
11S) 117% 
GA! Sty 
O% 7D 
3) 21 
SI rid 
DO, §=26 
5 ity 

ao os 


1037, iS 
1087, gO 
251% 81, 
ny 17% 
Se 103, 


7M, PHPsy 
281 1 


2% Wi 
27% 12% 
98 SO, 
62 7) 
232 1454 
120, 1 
138% 108 
89, 70 
67% 57% 
12916 93% 

° 1 
118 TLD) 
60 “0 
61% i 
‘ i, hi 
40 By 
OO%, 1314 
OTs OS 


493% % 
1200 *kO 
M's MH 
$2% iy 
19 Ts, 
127 4 
11 3. 
20, i 
34 17, 
61 ST 2 
1, nS* 
WWF's Hy 
77 Ty 
130 wy 
Bo wy 
22% 0%, 
127 lag 
81 iM} 
M2'y Mots 
39 ot 


90% = Mor, 
G1, BT% 
14 Hod) 
8. i, 
26%, 16 
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381, 10 
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2 12) 
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*114 *1On 
92% 21: 
29 17 
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118% 108 
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B4%, 17 
98, 4 
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57 ae 
an 20 
oo 1) 
42 24! 





Yearly 
19138. 
High Low. 
10%, 27 
97% 88 
24% 15% 
dO 45 
wa 95 
1O5ty 108 
i2 41 
Vig FHS, 
> 21% 
mH 8) 
41% 2D 
$1, 3 
105 RB 
106 104% 
67% 50 
10854 100 
915, 654 
™ 2 
11% 7% 
25 18 
24 2 
it 
OK 
110 
1s 17} 
ot Sz 
{M5 brs j 
200) 14h 
1 9S 
124% «110 
7S* 7o 
mH 7 
s ik 
87 75 
10 Ww 
$215 =p 
7, Mm 
33 19 
rit 47 
1 OS 
iH 7 
17 S7 
bly NY 
0 *SOTS 
61 41 
17% 7% 
NT, Ng 
1s 1s 
Lad tr 
th, 1, 
i) Hg 
31s 20 
i il 
tho a 
Sit, 64 
1iHit, 5 
7 70 
119%, «117 
obeb LO 
Then 0 
14 Timing 
7! > aor) 
lot 1) 
213, LBs 
ity 37% 
m1, 8S 
Hor, 15%4 
Tht, oO, 
lossy 1s, 
16%, 
17 
gS! 
S45 O71, 
a i% 
the “he 
1S Ww 
27 IS', 
St, 2 
*H$1y agnpe 
157% a6 
24% pA! 
z1%, lt 
liz 1m 
mm Ch) 
57! bt) 
Wk Sty 
70 hy 
is tole 
1})., wo 
3 Hy 
lon Laz 
sg HW 
1 1 
th) sf 
27 18% 
724 why 
Ti, = 
ty 431 
ol Si LSA 
iy ily 
18% 7% 
ti reg Ps 
0 30 
37 2%, 
lim 98 
Bop 21 
51%, 34 
104 89 








New York Stock Exchange Transactions— Continued 


Last Week's 














Price Ranges 
This Year 
High Date 
iS Mar. 15 
1 Mar. 6 
it July 16, 
May 19 
é May 20 
130 Apr. 22 
117 Aug. 12 
1393, July 16 
104 Aug. 22 
103% Aug. 21 
7S July 2 
100 May 26 
ile July 16 
7% July 18 
30° July US 
126% July 
170 July 2 
1, June 3 
Slt, July 15 
107t. Feb. 26 
5% July 1 
bs Jan. 21 
HW July 21 
2 Muy 19 
ao July 14 
ry June 2 
2M, Aug. S 
1S) July 16 
S1 July 4 
June 19 
June ZO 
July 2 
July wD 
May 17 
May 27 
July 11 
SS Jan. 2 
ms Miy 26 
SNly July 17 
7 Apr. 30 
SO, Apt Mw) 
$215 July 2S 
1 July 2S 
S4ty July US 
Hits June 3 
1007, June 2S 
10 May 2 
207% June 2B 
12 Aug. 6 
B24 July 17 
"1 June 5 
G24 July 4 
24% July 17 
OS, May 20 
17, May 16 
4 July 24 
WS, July 22 
2% July 18 
3S% July 9 
OS™ June 7 
mr) May 27 
“4 June 10 
Wit, Feb. 24 
oe Miy 15 
119% May 21 
My July 2 
June 12 
Mar. 4 
HH July 26 
1S, May 26 
24% July 15 
SS4, June 7 
bat May 27 
ST July 14 
13 0 | July 33 
rs Mar. 10 
21% July 17 
i =6 July 14 
wy July 1 
Soe June 6 
hey July 10 
rip Vp » 
ed Triby 7 
Tey, Juiy 30 
re July vO 
We Aug ! 
We. duly 17 
44, July 17 
“oO Vay wo 
Hie Mey af 
ith Fuls a4 
uy July 2S 
07, May 27 
7 jum 2 
Ole, dubs le 
aor) July 25 
lan Moy 
Pity Mies 1 
lah Muy Iti 
La July wt 
7 May 1 
er) Mar. 27 
i% July Zt 
#2% July 11 
30% Aux. 1D 
Mm Juiy 50 
11, July 24 
205% July ZS 
Sty May 19 
as July 1 
a7 May 2 
2 July 17 
“tity June Il 
O7% July 15 
ip May 21 
(ilts July 7 
1) Sualy ot 
Apr. ZS 
June 5 
110 =May US 


to Date. 
Low. Date 
24 Aug. 15 
(> Aug. 1S 
$1 June 26 
13%, Jan. 30 
9% Jan. 21 
1 Apr o 
117) Aug. 12 
OB Jan. 21 
102% Aug. 21 
M4 Jan. 3 
°° Jan. 24 
8D Jan 1S 
291%, Feb. 13 
='% Jan. 24 
no July 28 
2% Aug. 21 
tity Jan. 2O 
14M) Keb 1 
60 Jan. 21 
1K) lan. V4 
ft, Jan. 21 
“> July oS 
7 Feb 41) 
1%2 Apr. 21 
31 Jan. 22 
17% Aug. 21 
“v1 Apr. 15 
1G = =6Jan. 27 
tL Feb. 20 
4 Jan. 
nM Feb > 
147% Apr. 15 
107 Jan. 28 
St, Aug. 15 
ni Jan. 22 
tke June 6 
rip Mar. 2S 
15, May 26 
=S Aug. .5 
117 Ap ne 
flty July 24 
2 Mar 7 
20% Jan. 2 
1% Jan. 22 
1, Jan r 4 
‘Oo 83 Jan 2 
104 Jan 2 
Wiz Jan. 2S 
1 Feb 7 
21% Feb. 7 
" May 20 
1, Feb. 7 
9, Jan. 21 
85%, Mar. 28 
1m) Aug. 21 
WM, July 24 
im Feb. 10 
S*% Jan 4 
22% Jan. 21 
1% Aug. 20 
i | May 27 
OS%) Aug. 21 
eH July 9 
71% Jan. 2 
12. Ang. Zo 
“Oly Jan. 2 
107 Aug. 20 
WS Aug. 19 
oO Jan. = 
1g Feb. LO 
14 Feb S 
5% Keb. S 
Gl Jan. 
(4 Jan. 11 
OF = Jun 3 
oy! eb i 
ots Mar. IS 
YS% Apr. 10 
91% Feb 3 
i, Jan. 21 
a Apu 7 
he) \pr. 
fe'y Apr. WD 
It, Feb. 7 
Hi'4g Mar. 
bt a \ug 1 
25% Feb. 1S 
IN'ty Jan. 21 
ie Mar 7 
OSS Aug s 
7 July 30 
7 «Jan. 11 
“4 Vug ‘ 
ith Jan. oO 
35% Keb. 14 
eS lan. IS 
o'y Mar, 1S 
‘ eb bs 
oo. July 31 
ith Maur b 
Wi, Maw 27 
ome Mir. 27 
the'yg Aug. ZI 
“Ih Keb S 
22 Jan. 21 
SS Feb. 27 
7 jan. 21 
7 Jan. 21 
2% Aug. 21 
Zits Apr. 30 
Ww Lug. ot) 
1%, Mar. 26 
ty Jan. 21 
i Mar. 27 
") May SS 
MO May mS 
1M July 1 
BO jan D 
38% Jan. 2 
101% Jan. 3 


THE 


STOCKS 





Amount 
Capital 


Stock Listed. 


JEwee TEA 
fewel Tea pt 
Tea 


Jones Bros 


AN. CITY SOUTH 
City So. pf 
Kayser (Julius) & Co. 
Kayser & Co. Ist pf. 


Kelly-Spr. Tire ($25). 


Kan 


-Kelly-Spr. T. Sy pf. 
Kelly-Spring. Tire pf 
Kelsey Wheel 
Kelsey Wheel pf 
Kennecott Cop (sh.) 
Keokuk & Des Moines 
Keokuk & Des M. pf 
Keyst. Tire & R.CS10) 
Kresge (S. 8S.) Co 


iNresge (S. 3.) Co. pf. 


Kress (3S. H.) Co. 


Kress (S. H.) Co. pf 


es K. STEEL CO 
G 


Laclede as Co. 
Lak Erie & Western 
Lake Erie & West. pf 
Lee Rub. & Tire.(¢sh.) 
Lehigh Valley (850).. 
Ligzett & Myers “y 
Liggett & Myers pf.. 
Loose-Wiles Discuit.. 
Loose-Wiles Bis. 1st pf 


Loose-Wiles Bis. 2d pf 
Lorillard (f'.} “o.... 
Lorillard (1°.} Co. pf.. 


Louisville & Nashville 


N ACKAY COMI'’S 
‘ pf 


Mackay Comp 
Manhattan Elev. gtd 
Manhatt. n Beach 


Manhattan Shirt ($25) 
Manhattan Shirt pf 
Marlin-Rockwell (sh.) 
Mathieson Alkali ($50 
Maxwell Motors .... 
Maxwell Motors Ist pf. 


Maxwell Motors 2d pf. 
May Depart. Stores. . 
May Depart.sStores pf 
Mexican Petroleum 

Mexican Petroleum pf 
Miami Copper (85).. 


Michigan Central .... 
Midvale St. & O. (850) 


Minn. & St. L. new.. 
Minn. St. Pr & S.S.M. 
M.. S. P. & S.S.Mupf 
M.. St. P.& §.8.M.,1.1 


Mo... Kan. & Texas 
Mo., Kan. & Texas pf 
Missouri l’ac. tr. cfs 
Meo. Tae. pt., tr. efs 
Moline T’‘low Ist) pf 
Montana 
Montana lower pt 
Morr & Essex (850) 
NAS  & ST. & 
N. Acme t'o. (850) 
National Biscuit) (o.. 


lower 


Nat. Biscuit Co. pf 
Nat. Cloak & Suit 
Nat. Cloak & Suit pf 
Nat.Con. & Cable (sh.) 
Nat. Mnam. & St. Co 


& St. Co. pl 
National Lead Co.... 
National Lead Co. pf 
Nat. §&. «of 

Nevada Con 
New Or... Tex. & Mex 
New York Air Brake 
N. ¥. «. & Hud. Riv 
N.Y Chi. & St. LL. 


Nat. En 


Cop. (85) 


N. ¥..C°. & St... het pl 
mm. Vue 42M8. 1... 2 
New York Dock 

New York Dock pf 
N. ¥.. Lack. & West 
y. ¥ N. H. & Hart 
N. Y font. & West 
Nortolk Southern 
Nortelk & Western 
Norfolk & West. pf 


North American 
Northern bacific 
Nova Scotia St.& Conl 
Gitte CIT GASCRL5)> 
Ohio Fuel SS. (825) 
Ontario Silver AVinune 
Okla.rod. & Ref. C8 
Owens Botth pt 
Owens Betthe S25) 


ee ih COAST 
‘ac. Coast 2d pf 


1 bulectrie 
Pacif (B5).. 
! 
! 


ac. Cias «& 
Mist 
‘ac. Telepnone & Tel 
‘ac. Tel. & Tel. pt 


Pan-Am. 1.& Tr. (00) 
fan-Am. §°. & Tr. pol 
Prem. be. 1. OR 
Penn Seaboard ster 
Veople tia ( bien 
eoria & Eastern 


ere Marquette 
Vere Marquette pro pt 
Pere Marquette pf 


Muthken 
-Mul. Ist pt 


Pet trbvone 
L’ettitvome 


Philadelphia (6. GRO) 
Pierce-Arrow M. ¢sh.> 
Pierce-Arrow Mot. pf 


12,000,000 
3. 040,000 
10,000 000) 


50,0000, 000 
V1 OOO OO) 
HL 5TO.000 
1,951,600 
4,906,000 


3,517,100 
S.7O4 000 
216.500 
2. TSO 053 
2 BOO 400 
1.524.000 
LOST 70 
10,000,000 
SOOO 000 
OOOL000 
3,740,000 









30 007 SOO 
10, 700,000 
11,840,000 
11.8 40,.000 

LIAL LD 
OOS0O1L 700 
21. 196,400 
pa MN oh fie 
6.019,000 
4.851.200 
OO OD 
24246, 100 
11,506, 700 
722.000, 000 


41.580, 100 
DOO O00) 
57. S66, 700 
D5 60,000 
5000, 000 
1.0 00) 
GS, 145 

) 5.SS5.700 
0,059,600 
12.915, 100) 
7.676, 000 
15,000,000 
6.500.000 





100,000,000) 
4G SOO 





12.608 +400 
11,177,100 
SOO 





13,000,000 
78,224. 4100 
47.2305. 500 
7,500,000 
10.6835 500 
9.700.000 
15 .0000,000 





16 000000 
000,000 
we 
oy See oe 
12000000 
130.000 

20 OOO 
15,501 .0000 
10,000,000 
"0 tiie, Ow 











10, Onn, On 


YYZ SHY, LOO 


14,000,000 
TAM OD 
11,000,000 
7000 000 
1 On CHO Ces 
Der 6) Oe 
OT 11T.Oe 
SS 11S 00 
16.000 008%) 
120.0045 000 
SOO OOO) 
“9 G7. 700 
“47-008, 100 
1.610.700 


$y 
IS STS 000 
1200 OOK) 
11ST 420 
S60 
OATS 
7.000.000) 
1.000.000 
34.044, Too 
1.150.000) 
18,000,000 
SV.000 000 
HOST 550 
! S76.600 
10 P65. TOO 
(sh GEIS 
BS 495 500 
10.000 000 
15.046 OD 
1p oo 
11.200 000 
6.95 S00 
1 C0 CD 
eae e Pee 0) 
UU OOO 
16,000,000 


ANNALIST 





wlan 


Last Dividend- 


Date 
Paid. 
July 1, °19 
July 15, °19 


July 15, °19 


July 1, °19 
Aug 1. °99 
Aug 1. “39 


July 1, °9 


Aug. 1, °19 
June 30, °19 


Mar. 15, "19 


Jan. 15, ‘08 
Der 1, "36 
July 3, °19 
june 2, 19 


July 1, °19 
July 1, °19 
Fel. ie 
July 1, °19 
July he |. 
Aug. 11, "19 


July 1, °19 


July 1. °19 
July 1, °19 


July 1, 7°19 
Aug. 17, "19 
Jan 2, °19 
July 2,°17 
Ou. 4.°S 
July 2°17 
May :31, ‘19 
July 1. 7°19 

10, '19 

1, "19 

1, 19 


s 2, *O 
Aug. 1, °19 


~ { 
Apr. | 
July 1 ¢ 


Aug. 1, °19 
May :t1, ‘19 
July 15, "19 
May 3, °99 


June 20, °19 


Mar 1. °13 
July 1, "18 
aay 22 

Feb. 15, °19 
July 15, 
July 1. ‘1 
Sep. SO, 1S 
Jan 14, “IS 
Jan 1, "lt 
June 1, (19 
Aug. 1, (10 
July ‘.. = 
Aus. 1. °19 
July 15, 19 


June 1, ‘19 
fuly 15, 19 


Jdivt 4. °19 
Fuths a. 
Jul b. “38 
Jil D. 
Aug 1 i 
Aug } ih) 


Nus 5. 32 


July 1. °32 
July 31. if 
Mary 1. “3 
July 1, °19 


Per 


Cent. 


; ‘ 


He 





’e- 
riod 
Q 


Q 





SA 


() 


New York, Monday, August 


First. 


Joly 
Le) 
23h, 
‘ 
1914 


a oe 


11S 
1 


153% 


G1 
My 


oo 
obey 


A 
{NS 


240 


113% 


liz 
l(t 7, 


74 
Ot 


HW), 

15% 

86 
100 


13% 
18 
26 


17 


Téa, 


$b 4-4, 


ltmiry 


High. 


26 
66 
37 
19% 
Ty 
11S 


opaes 
1S, 


1H 


S4, 
110 

78 

a) 


30 
1854 


115% 


224% 

112 

10 
74 
4 


19% 
16% 


100 


118 


115 
1d 
SO%, 


17% 
t(“ 
Ob 





110%, 


344, 
AT 
14m53; 


. 


Transactions- 








Low. Last. Change 
24 ti ly 
ih i $54, 
26 26%, lg 
1s 19 li, 
mm HS in 

120 

11S 11S l 

1164, 117 9 
17, 104 
— 9S1, 

61% ti 
96 OS 2 
387% 365, + ay 

6%, 
‘ 30 
24 ran S44 
168%, 
, 1094, 

S41, Si% + 2% 

110 110 +. 9% 
‘4 Td lg 
nO 1) 

9 9 lg 
21 

Zi S85, 1% 
417% 1S, 

40) 40) 101 

111, 111! By 
6214 621 Kk, 

10 
ve 113 

207 224% + 5% 

liz 112 ly 

14% 14% 3% 
re 74 3 
tH iH 

SO 

$1 2% 
Wi > 
44 1% 
GOS, 73% 

334 36 

97 97 % 

1WOSK% 108% 4+ % 

16s 173 1 
- 112 . 
26 27% + % 

‘ *100 
17% 495% Ye 
15 16% + 1% 
SO 86 + & 
100 100 3 
6OY 
Wy 12% 11 
Len 16 - 2% 
LHe 27% 5 
15% 17% 2% 
, 96 
6Si, 68% Ite 
104 
Uy 

11% 112 4 
is oh Bir) 4 

107 114 2% 

114 1S 2 
76 76 1% 
° 107 , 
14% 16% 1% 
GOS, 71% 1%, 

102 lor 
TM TS% % 

110, 110% \% 

7% 7% 1 
l7%%  IN%% My 
as 36 

105 10S% ” 
0 TANy ly 
35> ps 1} 
ba 6o 
{742 vers ly 
a3 My 2%, 
(4 tid 6% 

+p? 
Oy, 32% 4, 

““ 2 % 
Bs nh 1 
OS 175, 12 

7 
vers as 
S47 NO li, 

GS ria sy, 
Hg nek 1 
“) nO 13. 
4, tis Te 
$)5, 1a ls 

lop! 

58% Mi 

7 
ery 
GS 1 
sf] 1 
3S % 
. ‘Mi 
104 11o be 
“Lay 
$27 Pilg Le 
aay O14 1s 
a] : ia $ 

a Bee 2% 
15, 17's bey 
“m0 ww }} 

i 
ah) 
; lt) 

y, a4 l 
IN'y rh ly 

Tee CE Te : 


22, FPIY 





Sales 
(KM) 
Me 
2 40) 
2.400 
aie 0) 
1(M) 
ere nt 
1,144) 
iM) 
200) 
14,500 


116,200 


“100 
100 
+, 700 


100 
2) 





100 
76.500 


$100) 
38,700 
2.200 
100 
201 


30,600 
2 S00 
16,700 
3.00) 


1500 


200 
2.600) 
1.thAI 

1) 

Prd) 


11,200 
6,400 
4(n) 
” Tin 
100 
iM) 
eae Tf) 


3, 0K) 
1500 
2M) 


li 
+ (MM) 
iM) 


2OOR0 
Mw) 
1 
~ 100 


i) 
6500 
SOM 

gees 

46) 
2.10) 

4 OO 


2.100 


22M) 
1.000 
mw 


1S4. 70) 


1.71 
2M) 
> Jim 
ow 
oo 
7m 


4. 40m) 
ris 0 
uM 




















New York Stock Exchange Transactions —continued 


















































——Yearly Price Ranges———————_—_-.__— Amount -~—Last Dividend Transactions——————, 
1917. 1918 This Year to Date. STOCKS Capital Date Per Pe- 
High. Low. High. Lew. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Hig Last. Change. Sales. 
, 191, 14% JS%, May 9 16 Jan. 2 Pierce Oil ($25).. « BE howtos = eo“ 204, 1 20% “ng 20,390 
D442 STH 58% 42 745g July 2 45 Feb. 3 ILitts. Coal of Pa..... 51,025,300 July 1% Q 67 67 62 5 20,500 
90 74 R75 TI% 9S May US 8514 Mar. 17 t’itts. Coal of Pa. pf.. 34,983,600 July tk Q 5 Ug os se =% 1) 
bz 50 oOSly 45 7 June 7 44 Apr. 29 Pitts., C., C. & St. L. S4,522,700 July 2 SA OO 
60% 154 *180% *124% 415500 Mar. 15 #1344 Mar. 27 Vitts., Ft. W. & Chi.. 65,216,900 July 1% Q 
‘a , *151% July NS *151% July 8S Vlitts., Ft. W. & C. pf. 19,714,300) July 1 1% Q i148 
2 98 90 W1o May 14 9015, Jan. 16 Littsburgh steel pf... 10,500,000 June 1, ‘19 1% Q ) ) wy, 2% 300 
oy 403, ~256 44%, June 9 30% Aug. 21 Pitts. & West Va.... 30,500,000 ~~ ........ oe oe 2h ran + y 9,500 
tis 82 61 S44 June 7 7S% Aug. 1S LVitts. & West Va. pf. 9,100,000 May 31, '19 }1 Q 7s r 7S, 2% 200 
26% 20 15 22ty July 31 125% Feb. 5 Vlond Cr. C.t.cts.($10) 1,379,510 July 1, °19 2 Q 173 19 Is 2 1,94) 
Soh4 73 50% July 14 oo) ~=6Feb. 61) Pressed Steel Car Co. 12,500,000) June 4, '19 2 Q So% ‘ S212 3% S300 
= 107 ou 100 93 July 16 100) Mar. 3 l’ressed St. Car Co.pf. 12,500,000) May 27, ‘19 1% Q 16% 10 a] 1 1,300 
F 131 NF 150 OBS Jan. 7 SO July 24 Vub. Serv. Cerp., N.J. 29,999,600) June 80, °19 is Q S2 SL 4% 1) 
WGGty 1g 1S2I4 1, 42% July 17 112% Aug. S Vullman Co....... 120,000,000 Aug. 15, °19 2 Q 4211S 11 ( 116% 1% 1,000 
e es - wi 72) «July 30 ol Apr # Punta Aleg. Sug. ($00) 5,250.05 2.2... as a ti4 tH (ike 2% +, 70) 
= os oily TSt2 40% 99 July 14 GSty Feb. 10 MIL. SPLSP. COL. 15,000,000 June 30, 19 e Q ST SH 6,800 
ee 1a SSI, 10512 112) June 3 104 Feb. 4 Rail. St. Sp.Co.pf. 13,500,000 June 20, °19 1% QQ 1OS% 
f b2hs 191, 26% 19% 27% July 17 1) Mar $ Ray Con. Cop. ($10). 15,771,790 June 30, '19 mah = Q) _> 2 % 7.900 
: WHI, 601g 9614 TO 955, June 6 TA% Aug. S Reading ($50) ....... 70,000,000 Aug. 14, °19 $1 Q TS ) tS% ly 39,750 
Pr of 39 34% BbSte Feb. 4 35> July 22 Reading Ist pf. (850) 28,000,000) June 12, °19 mic Q 4 j 4 1 100) 
$ 451g 38% 40 35 3912 May 16 36 Apr. 30) Reading 2d pf. ($50) 42,000,000 July 10, °19 He Q i . 
6% July 3 GS Aug. 1S Remington Typew't'r. G,S48,700 0 2.0.0... ‘ 7 Go a 1,700 
101 July 10 Mig June 2S) Rem. Typew. Ist pf.. 2,517,200 July 1, °19 1% Q 0 
W% July 9 MF July 29° Rem. Typew. 2d pf. 4,200) july 1, 19 - Q ot 
4, 60 96 13% July 15 71% Feb. 1S) Repub. Iron & St. Co. 27 OH) Aug. 1, °19 1% ) si ( s. Hy 28,70) 
4 Wiz, 89 W215 92% 106% July 2S) 100) Jan. 13) Rep. Iron & St.Ce pf. 25,000,000) July 1, 7°19 1% Q 1H { 4% 1% OO 
ir July 10 $544 Aug. 21 Rep. Motor Tr. (sh.) a ee 17 i the 2% Tr 
5 721, 59 145 70 120% July 22 70% Jan. 21) Roy.Dutch Am.shares. ........ Aug. &, “19$835.09035 1M) 9 S7 1% 1,200) 
‘ic 121 July 17 M4 Aug. 8&8 R. Dutch N.Y.shares. ........ Aug. 8, '19$83.0035 ot) on GOS, 4 54 111,100 
17 §4«6=«6—Aug. 22 os Awe. 2 Ratland of.....62%.. 9.057.000 te 17 ! 17 . 1) 
: 17 July 14 13% June 17 Ss’: JO. LEAD. ($10) 14,004,660 June 20, 19 2c 6 l4t, 14 14 va SOM) 
1714 93% 27% July 15 10% Jan. 21 St. L.-San Fran Bl eee oe én is Iss + % 10,200 
33%, 21 37 May 2 22 Jan. 20 St. L.-San Fran. pf.. 7,500,000 ........ (a 2M ale 1% 100 
25 19 25lg July 9% 14% Aug. 15 St. L. Southwestern... 16,556,200 0 ........ e - Ii 16 %% i) 
4014. 28 37% June 10 275 Aug. 19 St. L. Southw. pf.... 19,893,700) Apr. 15, 14 % .. -) 27% 2% 1M) 
S019 51% Mts July 9 alg Jan. 3 Savage Arms es 9,259,500 June 15.°'19 I% Q ce ‘ 71 % {MH 
18 % 2914 Aug. 7 6% Mar. 21 Saxon Motor ........ 6,000,000 Apr. 19, "LT oe 2) 245 ' ¥, 13,900 
12 7 2 July 23 73 Feb. 13) Seaboard Air Line.... 20,743,300 ae re bas a dM ) Nly % 1,200 
2M 15% 253% July 17 15% Feb. 3 Seaboard Air Line pf. 12,236,600) Aug. 15, '14 1 ; 17 17 2 SOO 
17, Po rn 21S July 165 1GSt, Feb. 13 Sears, Roebuck & Co. GO.000,000° Aug. 15, °19 2 «) 201 1S, fly 1.2) 
120 116 120) «Mar. 15 118% Aug. 15 Sears, Roe. & Co. pf. 8,000,000) July 1, 719 1% Q 118%, 
1S\%4 1} 19% July 2 10) =6Feb. 19) Shat. Ariz. Cop. ($10) 3,500,000) July 19, 19 maaT Q ES) l 1h 2% 3.100) 
39 ps 69%, May 8 3044 Jan. 2 Sinclair Oil & R.(sh.) 1,119,980 Feb. 28,°1S $1.25 .. ro i% + 2Y% 27,630 
71% «(O39 77) )=6July 7 {$12 Feb. 10) Sloss-Shef. St. & Iron 10,000,000) Aug. 11, °19 1% Q 61 t 62 2 900 
V514 81 9715 July 2 SO Mar. 11 Sloss-Shef. 8S. & I. pf. 6,700,000) July 1, °19 1% Q 4, 
200 a) 162 120 1S] June o 3206 Jan. 2 South Porto Rico Sug. 5,625,000) July 1, °19 5 Q 1SO 
14% 100 110 We 15% July 24 107) Jan. 27 South Porto Rico S.pf. 5,000,000) July § 1, '19 2 Q 115% 
981, rer 110 R014 W150 June 2 925%, Aug. S Southern Pacific......301,405,200) July 1, °19 1% Q ee va ) 9514 4 % 79,100 
Bia, «86 34% 20% 3360s May «19 23 <Aug. S Southern Railway.... 89,101,600 ~~ ........ om ica ; , 2% 4 % 17,500 
TO, | HEY H% 57 T2242 May 27 “0% Aue. 21 Southern Railway pf. 58,256,100) June 30, °19 2% SA G tj G1 1%, »> 70) 
(nity Tits 120 S84 149 Apr. 2 t34 Jan. 14. Standard Milling .... 5,841,700) May 31, °19 = Q 1°31 
901, TS 86% 79 9416 June 12 Sole Jan ~ Standard Milling pf.. 6,488,000) May 31, '19 1% Q RO 
4144 Apr. 2 865, Jan. 11. Stewart War. Speed... 10,000,000) Aug. 15, °19 » Q V4, 
WH July 24 36% Jan. 10) Stromberg Carb. (sh.) 50,000) July 1,°19 +81 Q 7 i 71 ry, 13.710 
Rh 10 =Aug. 21 S Ag. 22 Stromberg Cam. Gls. ssccicces  — nsvcaswe 1 10 9% F YOO S00 
BRS, 72% 34/4 124% June 2 45% Jan. 22 Studebaker Co....... 30,000,000) June 1, °19 1 Q Ww 11M 105% 2% 123.710 
5 1) SOL, 1030 July ZS 9% Jan. 2 Studebaker Co. pf.... 10,775,500 June 1, °19 1% 6 Q «101% 101 ) 99% + &% 900 
shop ro) 37 Iwoig July 21 42%, Feb. 14. Stutz Motor..... (sh.) 75,000) July 1,°19 $1.25 Q 140M5 an 109% + BY 10.600 
Boy, 5, 84 4% June 3 22 0«6Jun. 21) Superior Steel ....... 6,000,000 Aug. 1, ‘19 % Q 2% 1) x 1% > 94) 
OG 100) 95 10500 June 2000 69515 May 14) Superior Steel Ist pf... 2,960,600) Aug. 15, '19 2 Q 105 105 105 1H) 
| 21 174 May 5 12% Mar. 17 (ENN ©. & Cot cfs. TYROSS May 1, IS $1 133 13 13% yO 
205 1 202 May 9 18) Jan. 9 TOSRS LO. 65.04.6005 84,261,200) June 50, "19 = Q 2491 52 2IARG 1% 19.400 
7 os 22% May 9 309066 Mar. 10 Texas Co. st. fet6.. cccccsec seeder es oa ae 270) 
13, 115% 291, 14 Ty July 2 27% Jan. 21 Texas lacific ... 38,760,000 —— .. eee ‘ rr 13u 44 {2% 25, 57.700 
167! 31 V0 13014 10 May 2 180 Jan. 3 Texas Pac. Land Tr. pe ee é oun 125 
is%, 14 21% 12% 25% July 25 3% Jan. ° Third Avenue ....... 16,590,000 Oct. 7, ‘16 1 sii is l 18 1 200) 
2H, 1 Yn, =«17S er) May 12 207) = Jan °> Tide Water Oil....... 33,087,000) June 50, 19 4 Q 240 > 
S4, itt, 823, iSt2 WS ) June 30) 725, Jan. 29 Tobacco Vroducts..... 17.596,400) Aug. 15, °19 1% Q 100% 100 4 6% 36,300 
105 Nt 104% 87% 120 June 30 wy July 21) Tobacco Products pf.. 8,000,000) July 1, °19 [3% Q 105 10 1 101 3% 1.600 
Wn, { 7% / $i July 29 5b May 1 T-.St.L. & W. cfs. of d. 8.696.700 9 ........ a we 131 
in) S 1} S12 2% July 25 10 jon. 2 T..8. 1.8 Wiptcotd GEaeeO oc visccvs ai D5 
45144 Aug. 14 42% Aug. 1S Transcontinetal Oil... ........ ee ere - 15% { , 15 5, 10.770 
481, 87 42 5% GS% July 30 37% Jan. 11) Transue & W. st.(sh.) 100,000) July 20,°19)) $1.25 Q i) ti Mi v4 4M) 
oF 2 6% 32 () June 3 2S Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, '19 “) 13 { 43 » "100 
j25 15 125 1) *800 Jan. 29 *80) Jan. 29 Twin City Rap. T. pf. 8,000,000 July 1, °19 1% Q *S0 
EL ADES 83 112 100 1ST Miy 2¢ Ws Jan. 7 UNDER. TYVPEW'R. 9,000,000°0 July 1, °19 %Z Q 170% 
124 1123, 112 14 121 Feb. 17 (21 Feb. 17 Underw. Type. pf. 3,900,000 July 1, '19 1% Q 110 
' liz Tg 80 i WO July 100 7 Jan. & Union Bag & VPaper.. 9,890,100) June 16, ’19 1% Q x2 SD 300 
T49', 101% 13S% May 29 19% Aug. S Union Pacific ...... 22) 291.600 July 1, °19 2% Q 1233 124 120% + & 1.900 
R14 G1, Mat ” (1g Aug. 14 Unicn Pacific pf..... 99543500 Apr. 1, 19 2 SA 70 0 ' 70 : TTT) 
49%, 34% 1414 36% July 2S) 37% Jan. 11° "nit. Al. St. t.es.(sh.) 525,000) July 19, "19 $1 Q on 1 o1y% 6,700 
127% «©6811 «108% OSH Aug. 1 7% Jan. 2% United Cigar Stores... 5,897,250 May 15, ‘19 24% Q 18 Ow) 200) 1.650 
120%, Y8Ry% 110 1O1y% Aug. 1 106 Feb. 5 United Cig. Stores pf. 4,527,000 June 15, '19 1% Q 12 
SO 6 UF, 69 July 29 90% Jan. 6 United Drug ........ 19,997,400 Apr. 1, °19 1% Q 15s lh 12 s 1.200 
D4 48 HOS 16 6 Apr. 7 0) July IS Un. Drug Ist pf.($50) 8,025,000 Aug. 1,°19 STlgce Q 1 l dike 4 %, MK) 
. . 210 «Aug. 150 210 Aug. 15 De rects:, Wat. GE. 6 sndasce 109:0'ss\000 21 ; 
91 74 81, 77 Wo July 20 91 Jan. 28) United Drug 2d pf... 9,896,800) June 6, °19 1% QI l 155 1K) 
6S% 5D 61 DS G2 June SS Jan: 22 United Dyewood...... 3.918.300 July 1, °19 1% Q 62 
of 90 M1, MW 06 May 2 i May 23 United Dyewood pf... 4,500,000 July 1, °19 1% Q 96 ; 
1543, 105 1', 116% -196 June 9 IST Feb. 10° United Fruit Co...... 5O316,500 Apr. 15, '19 +3 Q 1% 1s 176 » > KM) 
Bly 15, ya ad a 2014 Apr. 21 2014 Apr. 21 "nited Paperboard. . 9,186,400 Dec. 16, °18 1 ov YOY 
113, 11% 11 43; 1% July 1 7% Jan. % United Rvs. Inv. Co.. 20,400,000) ........ i oa 10% if 10 1 1200 
233, 11% 20 101% 34% July 1 mm Jan. 13) Un. Rys. Inv. Co. pf. 15,000,000) Jan. 10, '07 1 “ve ~~ % 22 2 2,100 
an . 115% Aug. 6 S0% Aug. ZO Un Retail Stores (sh.) oo ee 1(Mily 1K : 55%, 10% 163.200 
19 Aug. 15 © -ee: Zi Un. Retat Bierce sete. sdsswce,  aeaciscs 1% I 11% hy 112.000 
24%, 10 16% =611% 38% Aug. 7 14400 Jan. 16 ELSCCLL.Pipe & Fy.Co. 12,000,000) Dee. 1, '07 1 sc Fs 31% 2% 14,900 
65 42 17% 10 July 7 #2% Jan. 16 U.S.C.1.Pipe & Fy.pf. 12,000,090) Mar. 15, 19 1% Q 67 G iH 5% 1.800 
21% 16 1612 1-4! May 24 16% Feb. & U. S. Express........ 10,000,000 Nov. 29, °16 $S Sp. ZU, ( ‘ 265 ly 1.200 
44%, 11% 61% sed July 31 49 Jan. 2 UU. S. Food Products. 30,944,800) Apr. 19, 519 ee «) TS i} T5 VM 62.900) 
171% 9S), 137 96 May 27 97% Jan. 22 UU. S. Indus Alcohol. 12,000,000 June 16, 719 { q 1505% | 23% 10% 62.100 
106 ay 99 94 May 21 14% Jan. 2 U.S. Indus. Alco. pf. 6,000,000) July 15, °19 1% Qs 1s 10 103 1%, K) 
Dom 10 26 8 June 6 17% Jan. 23 U.S. Realty & Imp.. 16,162,500 Feb. 1, ‘15 1 “ tL {14 {21 K 2 40) 
67 i 80%, 51 1385, June 30 7 Jen. 21 U. &. Rebber Ce... 36,000,000 July 31, °15 114 » mana 1 i 10 % 417.000 
114% 1 110 { 119 July 14 109) Jan. 20 U.S. Rub. Co. Ist pf. 62,026,400 July 31, "19 4 Q 11v% 11 112 1 RA) 
67% 40 50% = 36 73 July 17 448% Jan. 21) U.S.Sm..R. & M.($50) 17,555,700 July 15.°19 $1.25 Q fHY ( (4% + &% 2 100 
52% 45% © 47% ALS H% May & 45 Jan. IS ULS.S..RA& M.pt. (R50) 24517.550 July 15,1 STIge Qo ANG 1S7 1am 
1365, 79% 116% Ss 115% July 14 S84 Feb. 10 U. S. Steel Corp.....508,302,500 June 2S, ‘19 4 Q 16 TE ‘ 101% 1% 734.800 
121% 102% 1155, 108 117% July 17 113% Feb. 10 U.S. Steel Corp. pf. .360,281,100) May 29, °19 1% Q 116 16 11D 2» B36 
118% 70% 93 71% 97% July 16 65% Feb. 7 Utah Copper ($10)... 16,244,900 June 30,°19) $1.50 Q = S My + & oF, 700) 
24% 9% 16% 11 21% June 11 130 Jan. 2 Utah Securities Corp. 15.707 500 9 ........ : 14 ! 1D 1% MM) 
460 (6 oy 38% Me July 14ST Feb. 10 WA.-CAR. CHEM... 27,984,400 Aug. 1, "19 1 Q T% R2% + 2% (400 
124% 97 1135; 98 115% July 3 110 Jan. 7 Va.-Car. Chem.pf. 20,223,100) July 15, °19 2 Q Ws 11 3% + & OO) 
77 46 731, 50 7A May 29 DA Mar. 31 Va. Iron, C. & Coke... 9,073,000) July 25, °19 3 tj ( 350 
10% 6 10% 7%, 19% June 2S 12 Jan. & Vulcan Detinning ... 2.000.000 — ........ - =¥ Lh 
24% 20 42 25 7i% June 2 40 Jan. 28) Vulcan Detinning pf. 1,500,000) July 20, °19 *#2% = 70 oe 
155% 7 12 7 13% July 23 7% Jan. 20 WabasH se  #3#©}=}«©=— lhe ia - TD TD 10 2 300 
= 58 36% 4416 30% 38 May 19 30 Aug. S&S Wabash pf., A.. 61,652,300 Apr. 30, 18 1 . 80% | 30%, % 3.800 
30%, «18 4%. 19% Ake July 9 19 Jan. 22 Wabash pf., B...... 78 204 
144 TOYy 8% 638% Oo May 2 Apr. 26 Wells Fargo Express 1% Wik, ; ys 3 700 
22 12 17% 10 14% July 17 95, Apr. 21 Western Maryland.... 46,542,400 ae oa e 11% l 12 yy 7.200 
48 Ki 32 20 30% July 10 24% Apr. 22 West. Muryland 2d pt 8 ae : US 
18% 10% 24% 13 440 SJuly 14 17 Feb. 3 Western Pacifie Ry.. 47,295,200 ae 20 ( 20%, % Od) 
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Transactions— Continued 




























































































r- Yearly Price Ranges Amount —Last Dividend— —_—_—_—-Last Week's Transactions— ~ 
igi 191s This Year to Date. STOCKS Capital Date Per Pe- 
High. Low High Low High Date Low. Date Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change Sales. 
ae Bhi OF 1G 116 Jan Feb. 20 ‘Western Pac. Ry. pf. 27.338.100 July 15, °19 1 Q ve oe rie ‘ 
yoy = 7th 95% TIM 2% May Aug. 21) Western Union Tel. 99,817,100 July 15, 19 1™% Q NO N5Q S4 NS ly 1.500 
113%, 111 On 05 w6 July 3 jan. 15 Westing. Air Br. (850) 29,105,800) Juiv 31, °19 $1.75 Q 111% 111% 10S 108 } 1,140 
56 38% 17% BNIG nO% June 9 Jan. 21) Westine. BE.& M.($50) 70,813,900) July 31, 719 $1 Q HZ 2% He n2% 22.00) 
70%, 64, 59 iO) May 16 Feb. 27 W.E. & M.Ist pf..(50) 3.998,7T)0 July 15, ‘19 $1 im ‘ HO% : 
22% Ss 2% July 17 Mar. 5 Wheel. & Lake Erie... S3.506,000 — ........ +] fle +) 9% \% TOO 
A 174 Y4t% July 17 Jan. 30 Wheel. & L. EF. pf 10,205, 400 5 ec ae B 1N16 
Hl q 36% re July Jan % White Motor ($50)... 19,988,500) June 30, ‘19 $1 Q i 61% mG 61 1% 20,400 
BN, ih 114 14 June 2 Jan. 24 Willys-Overland ($25) 41,611,900) Aug. 1, ‘19 Je «6 Q 31% 30 52% 1% 5, 0000 
1M) no ris 9S4y May 9 Jan. 7 Willys-Overland pf. 14,539,850 July 1, °19 1% Q 4 we v2 3 Jaw 
Rig {2 14 WH% July 2 Jan. 20) Wilson & Co..... sh.) 200,000) Aug. 1, (19 1% Q SO% 2 S1% N7 ly 7,200 
107 M5 WO% 104% June 16 961g Feb. 17° Wilson & Co. pf..... 10,476,400 July 1, '19 1% Q 1003, 
HS hi) bi 2% 11% May 16 30% Jan. 22 Wisconsin Central 8) fk sae ee os 04 <6 10% 
m1 997% 2WS% 110 136% July 2> 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000) June 1, “19 3 Q 126 126 125 125 2 nO 
126%, 118 Wd 111 117% Jan. 17. 114% June 26 Woolw'th(F.W.)Co.pf. 12,500,000) July 1, '19 1% Q 116 
37% We oo 3 S7% July 16 om Feb. 13 Worthington Pump... 12,179,100 Si eiiann4 7 <— ts GS 6354 5% 3% > 444) 
07 SS 1 Sy oS Apr. 24 SS Jan. 9 Worth. Pump pf. A.. 5,578,920 July 1, ‘19 1% =6Q 95%, re 
Ou“ mw 70% 59 7 June 26 6 Jan % Worth. Pump pf. B.. 10,290,100) July 1, '19 1% Q 76 
- . " sit om 
Last Sales of Inactive Stocks 
Stock Last Sale. Dats J} Sto k Last Sale. Date. Stock. Last Sale Date Stock. 
Alleg. & Western wl Nov. '18} Certain-Teed Prod. 2d pf *7s% July "1S ree ww? i ~~ P. pe. 105 May ‘17]| Northern Central ($50).... 
, : > . - - -|Helme (G PGBs coceescn 1) = Jan. "17| Northwestern Tel........ 
American Cities pf 1043 May *18| Cleve. & Pitts. sp. gtd. ($50) * Apr. 14) Hocking Valley ...... 112 Apr. (15) Old Dominion ( 
american Coal ($25) =o June ‘HS! ‘ onsel. Coal of Maryland. o4 Jan. "18 ina ~ 2: ~~ : ; . *185 Sep. '18|} Pabst Brewing pf... 6p Dec 16 
hen : j . ran -— «| Cripple Creek Central pf “8 Feb. '18|!sland Creek Coal.......... 67 June IS} R. K. See. (ill. Cent. col.) *60 Nov. ‘17 
pyc eae Shigeuliame > . HL jcflme ss = Dayton Vower & Light pf 07 Nov. °16 Kan: City. Ft. 8S. & M. pf.. oo July "I18S| Rensselaer & Saratoga *114 Ovt 18 
American Smelters pf B wily Ang. 14 _ —- = . » 2) | Manhattan EL. Supply. 48 June '18|} Rutland pf...... ») Dec 18 
Buffalo, Roch. & Pitts. pf. .*100 Aug. ‘1S Detroit M wckinack of, J July ‘lo Mobile & Birm......... re Sita Nov. 16; Va. Ry. & Power 4735 Sep. ‘16 
Car., Clinch. & Ohio 27, Aug. "17 Du Pont Powder pf 104% Dec. '16) Monongahela V. Tract ($25). 1644 Oct. ‘17]Weyman-Bruton #200 = Dec. "18 
‘ ee “<3 . pe astman Kodak *H05 \ug. Ib Montgomery Ward pf 111 Apr. ‘14]/Weyman-truton pf *100 Oct 18 
Car., Clinch, & Ohio pf W Oct. ‘I7| Hay. EL Ry., L. & P °0> Mar. ‘IS}Nat. Rys. of Mex. Ist pf 15 Mar. '17]  *Odd Jot. 
High — low prices are based on sales of) ent name began April 18, and prices given Amount Kind | Amount Kind 
100-shaure lots, except in special instances,} , ies 7: > . 3 * ..(Qhio Fuel S a0 5 P 
. in the yearly range include those of the old \merican Sugar Refining 0% Extra (Pavan reg yf rt 414% a extra 
where an asterisk (*) indicates that the price Beth. Steel....... % Extra Pa fie Mail. anaes? — _ ) , 
company . . , : i * Mz San eeee eens s oxtra 
xiven is for less than that amount tin- Do Series B... . 4 ExtrajStromberg Carburetor 2K Oxtre 
The rat { dividends ref it ler |}Luffalo & } Tide W 1 : 
2 it ates ©o ‘ aenas ererres © under sulTalo ¢ Susgqueha is 16f » “s tde  - ae > & »y ; 
eluding the amount of New York Central : . ———— “ Mxtra Underwood Typewriter Be xtra 
note indicated by include extra or special Bupma Mrethere ..occccccces 214% Stock “sacl ,7 ypewriter » Extra 
Railroad stock listed ‘Payable in scrip.; jyigends as follows tush Terminal 21564 Serip my ” Victory ownek sams ’ 
Ss as ws tort thr se: sare <2 nitec ruit...... bene We Extrh 
gPayable one-half in cash and one-half in (mount Kind aes Rad re pf. 2% Back | U, Food Products.... 114% Extra 
> « » F " o "te “ier “i oe _ y - » ‘ = > 
U. S. Liberty bonds. Formerly DistiMlers} Allis-Chalmers pf 4% tuck [Kennecott Copper De Rowe licee Masta is’ guid Behe cone 
Securities Company Dealings under pres-! American Shipbuilding 214% Extra (Capital distribution.) stock Aug. 1, 1919 ii aia a ani 
. 
Transactions on the New York Curb 
Vrading by Days» STANDARD OL SUBSIDIARIES Range, 1919 ¢ 
Liange, tt Net High Low Sale ‘hs 
industrials Oils Mining Bonds | " : . . ba ms . onore High Low Last Ch’'ge 
Monday 172.800 Z7s,762 «1DT,0ND $167,000 | = — rem . High Low Ch’ 26 20% 20,700 White E. O. & R. 24% 22% 2 % 
Tuesday 15S, 150 24.245 3 115,000 = _ bg ~~ pga mo ta . ms. MINING STOCKS 
Wednesday ee 246.540 1,000 mrt! an os = - — ps : = S 1.000 *Adeiphia M. & M. 27 ti 27 
Thursday 161 100 248) 10), 130 é:3 000 107 " 1G Ind. 1 ipe Line... - 100 100 2 | 2 aa 1,400 Alaska-Br. Col. M 1 1g 
Friday 111,675 B24 | Aw 52.000 = 2 % Ohio Oil . 62 BO HD 7 | yy % 4,800 Alaska Mines Vay M4 
Saturday is.S10 1m oo 15, 000 Dz.000 7 om 0 Prairie Pipe Line. 268 2N0 —4 | ! ! 2,100 *Am. Hond. Min 1% 1% 1% 
si 257 mS. O. of Cal $0 O28 12 | ny. rv 1,200 *America Mines... % % % 
Total V4 S65 1,461 587 1 ANS £5,000 | ors as “62 8. O. of N. J ath en) } *s % 400 *Am. Tin. Tung % \% , 
| oa Ww 1,400 S. O. of N. J. rts. 1% 10% % | 1% éi 4,300 *Arizona Silver Z ‘ j 
INDUSTRIALS ; tts bie, 16.700 S.O. of N.J.pf..w illite bony % | ti 3 10.000 *Atlanta 5 1, "1 
130 vt? 110 S. O. of N. Y¥. tN? a } SO 1 31,800 *Beicher Divide t52 ”) 10 10 
Range, 1919 Net MISCELLANEOUS OLL 4 23 17,40 *Belcher Ext 0 23 25 
High Low sales High Low Last Ch'ge Ten tw 700 *Ajax Oi, w. i.... 10% % | 8 % 9.100 Big. Ledge Copper x ly 2 
12% th 7.400 *Aetna Explosives lu iy OO ve 1% 19,000 *Allied Oi... 15 v2 42 19,400 Boston Montana. . t80 7%. 73 . 
st a) w *Aetna Expl. pf... 60. (A) bald 2 1% 16,400 #Amal. Royalty 1% 4 Vy Me 13 27 13.100 *Caledonia Min... .+39 38 38 1 
2 14.700 *Acme ( Oral 2% 2 2% ‘4 % % 1s *Atlantic Tet oy oy 3% ym |} ed ‘ 6.100 *Calumet & Jerome 1s My 1 
1 1.1% *Air Reduction a7" 4 oe + ity he ,10 *Barnett Oil i va e « te 2% 1% 2,700 Canada Copper 1}} 1% 1 " 
I 18.200 *Allied Pack. Inc. 97 rt ” 2 16 17,800 *Boone Oil N34 1% % + I 23 ne 38,300 *Candelaria Silver 1), 1% Ls 7 
1 wo *Am. Chem. Prod. 14 iM 1% s%, ; 7.240 Boston-Mex. Pet.. 4% ' % % | il “MO Carrie Silver 115 0—ClosO —" ” 
“4 w «0.00 *Am Ship & ‘ iT% iz io 2'e 7s IN 110.500 *Boston-Wyo. Oil. 70 6 69 1 j 1% AWM *Cascade Sil. M 1% 1% %— % 
Is Lhe 1 being *Am. Writ y aper 14 12 1s 1% 214 “el 1600 *Brazos Oil Corp. 28% 27 28 % , 6,000 Cashboy +6 ay 6 n va 
wh Is WM *Anglo-Am. C. ¢ i” im! i” 1% = 14 1,100 Burknett V. C. Oi) 1% 1% ae oe ib i} Con. Ariz. Smeli. 1% IPs ™%m— \% 
x be Zoo Austin Nichols =m 4 - , 4 i Goo *Circle Oj! ce. ae $45 4% \% | 2% 18,000 Cresson Gold i 5 2 — 
4 ke ™ 400 *Bethiehe m Motor 2 24% = 26 2 45% sy 1.10 *Cities Ser. B.T.Sh. 45% 14% 45 - & 2\% 32.20) *Divide Ext. 233 21 3% 
11% NM 7,000 ‘Br Am. Chem. ¢ M% u% St 2 rr 7 Ww) *Com'wealth Oil a MOU, fT _ 9 1% KOO El Salvador Silver 3% ‘, 2m & 
uw “0 14,300 Br.-Arm _— coup 2 a 22 I 1S 1300 *Con. Am. O. & G hh le % \% 1% 1,300 Eureka Croe. Min. 1% 1% 1% \% 
"* . rn ; — ont y " a = or a a 1H D 41.600 Continental Ref 7% th Gy 215 : 14,000 Forty-nine Mine... 1) 134 ly + A, 
me “os . — bah la. & = : : ¥ _ rt ~ Pa “7 18.000 *Cosden Oil eg 1%, 1% % , - 6,000 *Gadsden ‘ 4% 4 4 1 
4 a ae an ~~ otors a b ” % i & 1300 *EIk Basin Pet 8% S\% a: th, me “4 30 nen *Gold Zone Diy 47 2) 37 11 
= - a = nw oo. eee o oo o | 7 til 10.400 *Ertel Oil 10 n%, 9 va i A 7a) sruoldticid Dev ..718 16 17 , 
oY i irapho 0 7 2 _ ” Ay e. . *e a pa 
4 Lo Pte Pay ' te os = re 2 ' 000 *Esmeralda Oil fo 16 20 +4 ¢ = — G iden Gate Exp tk 2% 3 ra 
a . Pag cick Cites 1y ' 1 ae ‘ , “ederal oi $ au 2% - & 1.00 m ” - ete seed ra ane jz 2 2% 1 
Ml. » > a , é ‘ € ‘ ) ¢ + 9 
4% 11% 7.600 *Dafoe Kustice 1% «12m 1 % | 5,000 °Glenrock Olt ’ = % 1% 5h ian “ieeteee aa a ” 2 
4 16% 9400 Delatour Bev 2 iy 19 4 | im 1520 Globe Olt . Ys 1% % 47 i 3,000 *Hasbrouck e.t : ; 1 
4 ny . 62h *Excello T. & R . ae an , 27% IN 000 Guffey-Gillespie O. 20 18 20 6% tA - 30 5 we OUuC Divide.7 ‘ 13 13 1. J 
“az wh S.f00 *Farrell Coal Ky wr) 7 . rae | Al OM 4 7.440 Harvey Crude ° 1% i 1 * Me 45 30°" 1.600 + a Mining ire is 3 ou % 
TY 1,700 *Farrell Coal pf.. 4% = 92 2% + 2! = Sh 83D *Hercdics Fet.. A. 0 ‘ 6 10 a «6SlCUS 
168168 100 Fisk Rub. 2d pf...168 168168 1% Ww +0 *Home Oil & Ref.. 19% 17% 17 “% | s “% wee “ 1 
7 is 7.00 “Gen. Asphalt iy 7 M+ % i 0 0.00 Home Pet. of Den. 35 30 6385 ll + 2 87 Pll rh a 5M 
: > ; ; - .~ 2 14% 1.00 *H ou i% —I173 an ~ 19,500 *Knox Divide. +25 17 20 
142 x7 M0 *Gen. Asphalt pf..115 110 115 10 ‘ ouston OU. 107% —li% % .15 3,000 Le . ” . 
1300118 W *GenAm.TankCar130 130 1300 + 2 OM 6,800 *Hudson Oil a | 57 10 900 a ne * % + te 
i sts 100 *Godchaux Sugar.. 28% cone Ost, 1! Rhy eM 3400 *Indiahoma ie” + *% % t 1800 oy orci Bell Div..t48 46 47 + 2 
ws wh 200 *Godchaux Sug pf. w% F 95 4 uo ‘ j ot 16% 3,400 *Inter. Pet.. 28% + % 9- 4" 40 800 tg gy . rr: = % %% % 
: : "* ~ : b ‘ “ible 85 : = . MacNamara Cres. +3X 32 33 + 1 
i . 600 Grape-Ola . ot) wy, 14.800 *Invineible Oil Bo + & 1% .32 5 " “a ’ 3 3 
Iie ie wn Grape-Ola_ pf it lie = m4 we 14,000 *isiand Of & T m~% + % % % ‘S180 ang 9 _ ‘s 2 
z 1 - = ote agma Chief.. \y 2 1 
mm 2 100 *Havana Tob 2 2 2 By 2M 10,00 *Lance Creek Roy ’ %— % 10 3 *Mar. z ts 
a ; 10 *Havana Tob. pf ty . Ye 2,400 Little Stoux Olt. . ! by ! 1% 2 ‘- a — bt ¥ 4 
1% 6 74.500 *Hayden Chem % 1 1% Mw Livingston Oil.... 3 2% 2% — M 5 «= -H_«9, 380 Mother'e Oey, . 3% 
14% 4% 1650 Hupp Motor Car P 7% % 5,000 *Marland Pet..... 7 1% &%& — % 1% My rs oat a * ogg 4% 
xz 14% 100 *Imp.Tob.of G.B.S + \& ar) a 8,700 *Merritt Oi Corp... 22% 2 223 - w MO 17 at: evade Png ~ Pa 3% ® 
4 2% 74,00 *Indian Packing 8% wi =hn 1,00 Met. Pet --++ 2M _— = © 15 S% 5,000 Nipissing ’ Sea = ' 
1% 6.200 "Inter. Rubber , Y 1, 2400 *Mex. Panuco Oil.. 17 7 18 1h yon asnag 104 % y 
10% 4.400 “iron Products on " 1% 46,000 *Middle States Oil. 3% 3 % 51 : 1,800 Nixon Nevada 23 23 
; 5, ‘ , oar 125 4140 *Midwest Ref 168 az; = ie im) ‘Onondaga Mine 3% 3 
6 5.100 *Knicker. Motor 1% aad . idwest Ke » wt) | 3% 1% 8,800 *Ray Hercules 92 e 
200 *Lack. County Ceal iy he 4.00 *Midwest Tex. Oil. 1 % 2 % 300 Rex © t = on™ 2% % 

1M, OO Libby, MeN. & I 4 2 7 7 "800 *Mid. States, new. 37 7 1) %, 18.900 ineper a ae titi 16 2 

19, . 3 - A ~~ ~ ax > 4 a S,: »pe iroup J 1 a - 

27% ou Lima Loco. . y : = 1,000 *National Oil... .. Bi 4 pd % 1 2 o ; “roi . - Me 
tily 4 20,000 Marconi of Am. 4 ‘le m4 SY, 8,160 *North Am. Oil.. 4 Sy S% 28 ihe —_ _ — . + M. P % % Ye 
4% 2h 1.3000 *Martin Parry 4 2% % 21,500 *Ohio Ranger. % on 1 - % y 100.900 no se aon Corp. 21% 21 + % 
li 18 800 *Motor Opp. Corp 1% 26,50" Omar Oil & Gas.. 67 NT 62 5 1% a 1 350 Poona Metals M le xy + *& 
11% 30% 2,000 *W. H. Mullin Mfg. 3 1,000 *Orient Oi & Gas. 5 % %— % . 8° tense Ee oe a % 

4 oat “UW *Nat An. & Chem + 3 13,000 “Osage Nat. 0. 8.. 1% 1 1% a We Ege ny i : 
XI (47 1,200 *Nat. Coal & lee al 8,200 *Pennok Oil is 4% WW + % ‘a a tase King of Ariz. 1 He 
6% 108 *Nat. Fireproof’. % 3.400 *Phillips Pet... 0% OOS —1 "4 ar 6.100 = Am. Gold 10% 9% Ms 
2 20 4.740°*Nat. Leather 240 *Phillips Pet. pf..116 115% 119% — 2% 34 a” aan ee _Sil.-Lead % is 
iN th 1.100 N Y Shipbide ra’ 18,000 *Pitts.-Texas ..... 124% 11% 11% — % : ‘ pee —awart . +24 24 1 
s ” 5.3 Nor. A. P&P y 10,700 *Vroducers & Ref.. % & 8% + % rs : «0 Sutherland Div...t14 14 
Th a2 7,100 Otis Steel vig 12.800 *Queen Oil. 10 . m. #3 dl Sg 10,500 *Tonopah Divide.. 12% 5 he 
7 14% 12,200 *Overland Tire y 6,800 *Ranger Oil q ts % — % Sie pot Tonopah Mining 3 Ys ié 
my 2 *Par. Bing Corp. + 1% 5.280 *Red Rock O. & G. 70 th 70 . 19 2 —— t nlted Eastern 1% + : 4 
65 nh *Phi-Jones Corp.. 2.500 *Riekard Tex. Co.. 15 15 15 2 om » ono 5U. 8. Cont. M.. t16% 15% + % 
"7 ws °Phi-Jones pf.... *Rock Oj . .. 60 ret a8 me aa Se 20,000 *Victory Divide 37 30 6 
1% 1 Perfection T. &.R P *Ryan Oil 1% % Mm « % : : ' 1.100 Wash. Gold Quar.t&3 82 2 
6 7 1 , " *Salt Creek Prod.. 56 49 7 ‘ 3,860 West End Con 1% 1, ’ 
Philip Morria.w.i 11 10 > oe . v6 ¢ 
27 Wg pecan 7. & & au *Sapulpa O. & R.. 7% 7 i — * . 11,500 White Cap Min... 19 15 1 
" i *Republic Rub ix | Sequoyah O.& KR.  % . a? aa Ste Cap Ena... 14 ’ ‘ 
“i 7 *Root Vandervoort \% Saver oO .. ap” pd = 3 : A Wilson Silver M % My % % 
77% 21 Savold Tire ‘7 — - > G P+ + 1% BONDs 
i oo Savold N.Y : , eee oe + 100% WRT 5,000 * :T 
WW 2 *Savold Ohio . *Simms [et 30% — 1% 7 aac — z r sabi 1 
- . = * —4s q 8, . Ww gat 
tin TM *Spicer Mfe ‘ *Sinclair & on < vil. “15% + 2% 110 os Sdn Midian Ue. akon * , a yi, 
" , ect: . . - Sinclair Gulf Corp. 56% + 3% og on - rn > : 99 
Hig 2 Stand. G. & El HY Southwest Oil 26 1 6 Ba 5,000 *Braden tis w.i. 96 96 96 4 1 
207, Th s ‘ , P ‘ : °° - a 2 : tov "oy Oe ‘ ‘ . 
iy Sawestn on “ys | a *S'thwest P. & R.. 3% '» 3% + 97% Me 112.000 °Cen, Ger 21:99% 99% 99% + 
au WY *Swift Pony ay - a. 16% M4 *Spencer Pet.Corp. 164 15% 16% — % 97 “ 04% 13,000 Bae at . 97% 2% 97% + % 
? § ° 4 kes . " . we o, ° =~ St 
u 1 \ ee eee 1% 1% 1% — % 
q . > . . ‘ ‘4 a . - = ia 
a" . tne Exp. rts. 3 1% 6% 1%, *Texas-Ken. Oil... 6% sf Mm — & pes ait ts, 1929 95 94% 95 2% 
et . " odd & hipyardes. i! 15 6 2% *Texas-R. P. & R. 4% 3% 4% + % aS a 27,000 <Copen. : 1944 909% 93% 934% — y% 
Ie tr — ¥ tim lay i *Texana Oil & R 1% rf % 9% 97% 85,500 "Gt. of Sweden ts 984% 97% 98 

paien Carhige 3% IM *Texas Pr. & Ref. 7 hh © — 1% is | eee ema 
2 6 *t nited Eyeglass + % 1% % *Texas Steer Oil. % % ee Continued on Page 254 
2s 25 3,100 U.S tnd Alco rts mK, % *Texon Oil & Land % th + 2 a . ‘ ws 
Ny 24.500 Un. Profit Sh.... 1% 1% *Trinity Oil Corp.. 1% % in 2 - = 
(Ong 1s, str *U.S. Retail Candy RL, 2% 2 *Troy Oil & Gas. 2% 2 2% - 

a. Nhe ey i S. Rubber rets — 1% % % *United Tex. Pet % % + % : IN 
6% 3 8.000 U. S. Steamship Ms 6 1,700 *Valverde Oil 7 # 7 » 4 

. ~— , - . 1M i . tees 2 CORPORATIO 

ihh = oe Steel J 3 is 10,200 Vacuum Oil & Gas. \% fs “ Circular on ll 

Re 700 *Warren Bros 1 1% 13.200 *Victoria Oi], new 2% 1% 24 inso 

1% 2 4.000 Wayne Coal..... My 11% 5.100 *Vulean O1...... 13% w 12% ae il J. Robi n-Duff & Co. 

iy 00 sweber & Heilbr. 21 19 20% a % 2,100 Wayland 0. &G.. %& 4% 1% + % Metelephone 8100 Bowling Green 

% » . -. ° > « ’ e 4 

i 1,000 *Welch G. J., w. i. 52 48 wy — 4% 1 1 6.3200 *W Sst O&€Lian 4 3% 3% a 61 way ew Week 
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Stock Exchange Bond 








Week Ended August 23 


* 1919 
Low 


’ 











Sales 
» 








neadnwigs xe: 


i= = a) 
snes 


wits me ase 





31 
2 


7 
1% 


4 

° 
21 

2 


182 


16% Hud 


14 
3 
2 
1 
1 

1 

» 

a 
157 
prs 


High 


ALASKA G. M. ev 
deb. ts \ 
Am. Ag. ©. ev. 5s 








Am. Ag. C. deb. 5s 
Am. S. & R. Ist 5s 
Ant. H. & L. 6s 

Am. T. & T. cv. ts 
Am, T. & T. col. 4s 
im. T. & T..c. t. Se 
Am. Writing IP. 7s 
Armour & Co. 4's 
Ann Arbor 4s 

A., T. & S.F. gen. 48 7 
A., T. & S.F. adj. 4s 
A..T. & S.F.cy.4s,'60 ¢ 
At. Coast L. ist 4s 
At. C. L. unif. 4s 
A.C.1 L. & N.col.4s 


BALDWIN LA as 





Balt. & Ohio g. 4s 
Balt. & Ohio ref. 5s 
B. & O. pr. lien 342s 
B. & O. temp. 6s 
3. & OO. conv 1} 
$ & O.S.W.div.3%s 


$3 &€ O., T. & 4 4s 
Beth. Steel ref. 5s 
Beth. St. pur. m. 5s 
Braden Copper tis 

B. R. T. 7s, 1921 





B..R. T. ref. cv. 4s 
B. R. T. gold 5s 
Brooklyn Un. El. 5s 7 
Bush Term. Bldg. 5s 
Bush Term. 5s 

B., C.R. & N. c.t. os 
CAL. GAS & EL. 5s ¢ 





Central Leather 5s 
Cent. Fdry. Ist ts 
Central Pacific 4s 
Cent. Pac. gtd. 5'2s 
Cc. P.. Thre G&. lL. 40 7 
Cent. Pac. gtd. 4s 
Cent. R. R. & Bkg 
of Ga. col. 5s 
Cc. of N gen. 5s 
¢. of N.J.gen.5s,reg 
Cent. of Ga. ts 
Ches. & Ohio con 
Ches. & Ohio ev 


Ches. & O. fund 
Ches. & O. ev. 4%s 
Ches. & O. gen 
Chicago & Alton 
Chi. & Alton 3%s 
*, B. & Q. jt. 4s 
., B. & Q. gen. 4s 
*.B. & Q., Ul iiv.4s 
5g BD. &D., I 


*. & E.1.ref.4s.c.of d 


* & E.l.ref.&imp.4s 
hi. Gt. W. ist 4s 
...M. & St.P. gen.4s 

M. & St. P.48,’25 


& St.P.ref.4%s 





..M. & St.P.cv. 44s 
M.& St.P..F.&5 ts ! 
‘.. M. & Pu. Sd. 4s 
. & N. W. gen. os 
Yhicago Rys. os 
*. & W. Ind. con. 4s 
*. R.1. & P. gen. 48 
>. R.1. & P. ref. 4s 
Chile Copper 7s 
Chile Cop. col. tr. ts 
Chile Copper cv. 6s 
C.,.C.,C.&St.L.gen.4s 
C.,C.,C.&8.L.deb.4428 
Cleve St. L. 4%s 
Col. Industrial 5s 
Col. G. & E. Ist 5s 
Col. & Sou. ref. 4%s 
Comp ab.-Re« ts 
Con. Gas cv. ts 


Cons'’n Coal, Md. 5s 


I. & R.G. tst ref. 5s 
Det. City Gas 5s 
Det. United 4s 


EL., J. & E. Ist 5s 





Ed. El. 111.,BkKn.,c.4s 
Erie 1. +5 

Erie ist con. 4s 
Erie cv. 4s, Ser. A 
Erie cv. 4s, Ser. B 


Erie, Pa., col. tr. 4s 
Erie cv. 4s, Ser. D 
°FT. W. & D.C. 6s 
Fla. East C. Ry. 4s 
GA. PACIFIC ts 
Granby con. cv. ts, A 
Gran. con, cv.6s.stpd 
G'n B. & W. deb. B 
Gulf & S. I. 5s... 
HUD. & MAN 
& Man 
CENT.temp.5% 


ref.ds 
adj. 5s 
iLL 
Ill. Cent. 48, "55... 
Il. .Cent. Litch. 3s 
Ill. Cent. 4s ; 
Ill. C. Cairo B. 4s 
Ill. Cer. Lon. 3s 
IHinois Steel 4%s 

Indiana Steel 5s 

Interboro-Met. 4%s 
int.-Met. c. of d 








Div.os 


% 























Net 
Low Last Ch'ge 
20% Hy 
| 97% + % 
103 104 + 1 
Ri, | SIG % 
100 100 
100% 100% + *% 
Sle KO, — Ze 
Shi RDM My 
SS SS 
+ 1 
oe “Oh 
» = 
2% 
ln 
— 5% 
ly 
Ww 
My 
1 
+ % 
% 
+ Ls 
+ % 
I's 
Ix 
1 
—1 
+ 1% 
+ ly 
4 
+ % 
™% 
+ 1% 
1% 
bad } 
-4 
1 
ty 
+ % 
+ hw 
+ & 
ar) 
% 
% 
+1 
° 
1 
= \ 
1 
Pi 
1, 
+ % 
on 
1 
1 
- 1 
- 1 
— Ss 
+ 4 
1% 
— 2% 
+ 
+ 1% 
_ 1 
“4 
3 
RN, ORIG 1 
‘ eA 
M% 
— 3 
—1 
—_ 1's. 
1 
- vA 
— 1 
o1 91 7% 
sO SO 
TA) Ww — 1% 
. 4 
1 
. — 1% 
R2 “2 — & 
45 4} —2 
Ww bot) - & 
S, 8H — &% 
— & 
_ % 
- 2 
+ 2% 
+ % 
—2 
— 6% 
— 1% 
— 1% 
+ \ 
—_ \% 
+ 1% 
- 








Range 
zh 

















Prices— Average of 40 Listed Issues 


1919 
May 


June July 





































































rit 
Low Sales High Low 
Gt 417 Int. Rapid Tr. 5s tiny! tH 
roth il Int. Agriculture 5s Nh SS 
oT) 1s Int. Mer. Marine Gs. 74. 6 
5; 2 Int. & G. Nor. ts 145, tH, 
#2 2 lowa Cent. ref. 4s. 45 45 
tino Ss K.C., FT. S. & M. 48 65 
| 2 Kan. City So. 3s.... 57) 
Hn i K. Co. E. L. & BP. 5s 85 
7 1 Kan. Central ds.. 7 
70 $ LAKE SHORE Stes. 70 
St s Lake Sh. 48, "28... S5 
ini " L« Steel 5s 
Mi “400COLack. Steel Ss, "50. tM 
rp, 1 Leh. V. of I’. con. 4s 71 
lol 14 Leh. V. col. tr : 
M 3 Leh. Val. N. ¥ 
in 1 Ligeett & Myers 7s.112 
re 2 Leng Isl. deb. 5s, 
74 1 Long Isld. ref 
hen 1 Lane lock ts 
NIMY, ’ Lorillard 5s.... 
SS 1: Louis & N. unif. 4s 
S2 1 La. & Arkansas 5s 
SS 2 L.&N S.€N.A.58,"03 8S 
tin 1 MAN. consol. 48.... G67, tity 
Sti iPr Midvale Ste 
SO i Mich. State 
SU 2 Mil. & Nor 
The 1 Mil. S. & N 
TH 1 M. & St. L 
ih 2 M. & St.L.ist&ref.4s 45 
62 14 Mo.. K. & T. Ist 4s. 64 
a 14 M i Y 2d 48... 36 
| 2 M kK 
204 1 M.. K ext 
6 Mo. I'ac a; 
IN Mo. Pac. gen 
1 4) Montana lower 
ro 2 Morris & Essex 
and ref. 3S'ss 
NO i Mor. & KE. 8s. f 
eh 1 Mor L. & Tex 
63 » N. O. TERM 
4 ® N. O., T. &M 
™~ 4 N.O Tr. & M. ir 
57 s4 N. Y. Cent. deb 
om a N. Y. Cent. gen 
7s N. Y. Cent.deb.4s 
7s 1 N. Y. Cent. ref 
ay 10 6N. Y¥. C. con, 
H2y 1 | Fy L..S.col 
i 2 N.Y.C., M.C.col. 3 
71 > N.Y.C.,& St. L.deb.4s 73% 
st) % - N.Y C. & St.L.1st 48 80% 
tis 3 N. Y. Dock 4s. oo 
NG 4 N 7. RG, 
TT) 2 WN Ps 69% 
) 0 N LA 
7s iB N H.cv.tis 78% 
”) 7) N 
u7% ' 
1) i2 N 
tx! 10 . oe 
2 3 N.Y. State Ry 
| KT BaA eR ms O44 
N. Y. Tel. oa. f. Ge. 2% 
N. Y¥. Telephone 4448 85% S45 
N. Y., W. & B. 4%s 46% 46% 
Norf. & W. con. 4s. 7% 79 
N. & W. ev. 6s, f. p.104% 103 
Norf. & So. Ist 5s SS 
Norf. So. Ist ref. 5s th 65 
itilg 44 Nor. Pacific 4s..... 76% 
i 87 Nor. Pacific 3s8...... 37 Mi 
S14 1 Nor. States Tow, 58 Sy" 55% 
ep 1 OG. @ L. C. 48... @ wo 
SS ! Ohio Riv. gen. 5s.. SS 8S 
rity 10 =Ore. R.R. & N.con.4s 76" 
hd 1 Ore. Sh. Line 6s... .100 9%, 
sot 20 «Ore. Sh. Line ref. 48 83% SIM 
70 t Ore.-Wash, ref. 48.. 70 70 
S4 » PAC. GAS & EL. 5s. 85% &5 
ELA It Pac. T. & F 1h WLS 
SIG i2 «=Penn. gen 4 
Nu 176) ~6Denn. gen we 
11 Penn. con. 4%s 
7 Venn gtd ae 
2 Peo. Gas, Chi.. ref.5s 


S ere Marq. Ist 
M1 Pierce Oil cv 
44 Pierce Oil ev. 
3 Peoria & East.1st 
1 P.,C.,.C.&St.L.48.8.G 
1 P..C..C. & St 
5 Provident Loan 
7 Public Service or 
3 BP. Ry... L.. @ Pew. 
2 Portland Ry. ds.. 
26 READING gen. 4s 
10 Rep. I. & 8S. f. 5s," 
A. & L. 4%s.. 
i Rio. Gr. W. Ist 4s 
1 Rio Gr. W. col tr. 
2 Roch. & Pitts. Ist ts 


905% 
L.4'%4s { 
fos 














unif. & ref. 4s.. 

a S. F. gen. 5s 

ww 61 St.L. & S.F pr.lien 4s ° 
2% 








St.L. & 8S. F. adj. ts 

} St. L. & S. F ' 
71} 3 St.L. & S.F.pr.lien 5s 
5S 4 St. L. & S. W. Ist 


Term. 5s 


.S. W. Ist 4s.. 66 6s 
1 St ?.,.- & EE, 
Mon. Cent. ts.. 


106% 106% 
























Total 


Net 
Ch'ge 





ih 





1) 
44 








| 








Tradin 


Sales $61,748,600 Par 


























247 


ed 








Value 














Range, 1919 Nat 
High Low Sa Low Last Ch'ge 
74 is 1 A “ Hy % 
TOS 105 15 sy _ a 
wo 1 s 1% Ho 
Py 44 44 45 
67 6 7 
S SD SD - 1 
. wy, 100% 4, 
ST . y. 4 I 
Nb I iti Tt, 1% 
ae 64 Guy, A 
Hey tid t4 2 
Mi Su ” ! 
an 64 64 Me 
tit i Ti 
ty vl 1 1 
iM) " t rt 4 4 
10 Wo I ) 124, 102% 
Ty ww 7 | 
$2! 25 $5 33% ¥, 
ti > 2 — 1 
N7 S14 
aA STA 1% 
NT nM WTI ISN tM 
ree iu 
ou 
Sey s1 SI rar 
Ni, 83 oy x + % 
S14 x2 ‘ ~ x2 — 1% 
Kt 76 1 76 \ 
105 102 ( I 10 — 4 
obtih se ‘ 
wry 
a " % 
HiT 27 bb My 
730 74 zit % 
76 70 i 7 1 
1 102% i”? T 4 104% + Ke 
SY Rf} t SOY + Mw 
8 ‘4 I wh % 
1ar\ wo * a9 + ly 
1014, my Wg ro. — | 
oT te “ 46 + vm 
104 1(M4 102 102% — 1% 
ON) Ww ” 1 GK 
a4! &I SD BO 
gyri xo . go &Y 
xu x2 82144 82% — % 
si! 70 0 _— ete: 
te AD mw —2 
Stil 7 \ s 83 - “yy 
m1 x A 87 87 “id 
wy “ " %% + % 
t ab tile 
100% = 87 ’ 3. 9X 98 % 
104% ' . \ INIy 97% % 
I -» + - $6,969,500 
UN {ENT BONDS 
170.15 ON 20 DN 9.94 99.66 99.92 + .02 
6.00 2.50 { 47.94.20 TH.40 94.10 06 
95.00 92.10 I $2.93.00 92.72 92.78 22 
06.10 04.00 0 
10 94.10 94.30 
15.56 95.00 
6 92.78 93.00 — .30 
100.60 05.4 
100.50 100.50 100.50 - 10 
72 G2 4.74 14 
510 ‘ pt a! 3.02 06 
100.48 00.74 480 99.50 a 24 
100.02 90.72 1.70 Wd O# 
K 10044 
" WY, 
“1 K SRK — 2% 
if BONDS 
. ive Sits — He 
N2 M4 s 83 - 
6 t ‘ 65% 65% 
WS ’ 9%, %W%e+ % 
is! i ”) ov 9% + &% 
s " 9% - x, 
hi 155, 95%—- %& 
Ms gs 98%, % 
4 I 94% + % 
3 147, 94% +1 
xO s 85 -— 2% 
S M3! 8344 
ww 
”y 9% 9% — % 
tly, ' t 
dS 98 98%, 
101% ’ 
™ 95% 95% 
7 ¥ ! oY 359 —3 
til ”) 33 53 
1 . - -$2,558,000 
108% 106% 1C8&% 108% 108% — 2 
wo N14 Ihly RIE 98%— % 
T $13,000 
F BONDS 
wqt ) x2 824% 82% — 1% 
Ww t 92% 92% — % 
“1 j 12% 92% — % 
5 4 %i% %%— & 
6 ( 4 bal 95 + ®% 
100 10 41 101% 101% Se 
100 4 101% 101% — %& 
100 ’ fii s 101% 101% 101m% — % 
Total sales ocoveconanes $13L.Q00 


<liieaigee 
.. . .$61,748,600 





VEU ork, Monday, Augus 














| Annalist Open Market | 

































































oe errerT TT Te. SS 


way a ce } Contributions to this list are invited from dealers and brokers of Dealeve In 
(Cc. F. CHILDS & Co. recognized standing. When bids or offers are received for the same ; 
{ | SPECIALISTS IN UNITED STATES security from more than one house the highest bid and the lowest offer Government, Municipal, 
| GOVEKNMENT BONDS. are given. No consideration of any kind is accepted for the insertion of Industrial & Public 
120 Broadway 20% So. La Salle St. these quotations. They are given strictly as news and are as of the tech: ai 
| NEW YORK. CHICAGO. Friday before publication, this date being selected as the last full day Utility Securities 
NITED STATE of the financial week on which more quotations are available than on of 
| ——— the half day of Saturday when many brokers are absent from their of- Cuba & Canada 
| fices and on which the volume of business is relatively small. Never- 
| The Oldest House in Americs theless, it is to be recognized that changes occurring on Saturday will MILLER & CO. 
| Specializing Exclusively in be reflected at the opening of the market on Monday, so that the | Sitiaty Dine Mies tetmens. 
{ i i j i ille 2 
quotations given below are subject to alteration. Address, The Open Louisville, Toronto & Montreal : 
GOVERNMENT BONDS Market, Wall Street Office The Annalist, 2 Recter Street, New York. | 120 Broadway New York City 4 
| ‘ 
| . 
Bonds Bonds ||| Outside Securities q 
, UNITED STATES AND TERRITORIES a 4 
f | aS ee = 
| ROBINSO N &CO | —Bid tor— —otfered— PARTIAL PAYMENT PLAN ; 
‘ ° | At By At By j ; ‘ ; ) 
| U. S. 2 reg., 1930...... Q.J woe Cc. F. Childs & Co.. 1% CC. KF. Childs & Co. . of a as > Stecz 
repens Do coupon, 1930....... Q.J 100 > 100% 45 xchange urities. 
U. S. Government Bonds U. S. 4s, reg., 1925...... Q.F 106% ‘ 106%, Write for booklet. 
one ! Do om, 1925 ....Q.F 106% ee 106%, 
Investment Securities | Pan. reer 2s. reg.,"16-'36.Q.P 99% 2 100 , C i HUDSON.£O : 
ag og | Do coupon, 1916-36.....Q.F 99% “ 1001 pr : a 
26 Exchange Place New York Pan. Canal 2s,reg.,'18-'38.Q.N 99% é 100% | a STOCK EXCHANGE SINCE 1874 a 
Members New York Stock Exchange | Do coupon ............Q.N 90% sy 100% roadway New York N 
| Panama 3s, reg., 1961....... 8S ° 914 : Beret os ee eae ee coment ba 
iy : 
| 2 


: | OTHER FOREIGN, Including Notes he ne hs én 1000 


Coal River 4s & Big Sandy 4s 






































! 
Anglo-French 5s, Oct., 1920 97, Salomon Bros. & H.. 97,5, Salomon Bros. & H. 
| Argentine @s, 1920.......... »  * m™%  « | | E- L North Shore 5s, 1932 
On stock market | City of Paris 6s, Oct., 1921.. 9 Bull & Eldredge.... %% Bull & Eldredge a . * 
Correspondence commitments and | Canada Ds 1921 ON oe ONT, . | J Union Station Als, 1 
p Ae PRR pcekiaustedes e Oli, oplin 940 
P Invited — Canada 5%, 1022............ %% ee 96%, { _— 
’ } BO SiG, WEBB. ccc cccccccces 97 Salomon Bros. & H. AS Salomon Bros. & H } 
E. W. WAGNER & CO. || canatn'se, 1001000 we ge ss | | BAKER, CARRUTHERS & PELL 
Members N. Y. Stock Exchange ee ees does 96% Bull & Eldredge...... %%, Bull & Eldredge. | 15 Broad St. Phone 5161 Hanover 
33 New Street, New York Cuban Govt. 5s, 1944....... 92 Miller & Co........ % Miller & Co 
{ Mad Av. 4 42d 8t. Cuban Govt. Ss. 1949........ 91% Bull & Eldredge...... 921, wa | 
| Branches 455 Couse = Dreckign Cuban Govt. 4%s, 189. . SO wis XI } 
(810 Broad 8t., Newark Italian Govt. (lire) Ss....... 100 = 103 Bull & Eldredge | 
Long Beach, L. 1., Castles-by-the-Sea Do 4%s, July, 1925......... 85 sg NK \ < 
Se ee TM 6a n<csenacs . = ST% r44 
Norway 6s, Feb., 1923....... 99% Salomon Bros. & H.. 100 Salomon Bros. & H. “BOND TOPICS ” 
— a aia Ses Russian Govt. 54s, Dec., ‘21. 42 Ball & Eldredge...... 45 Bull & Eldredge i 
Stussian ruble F & A ns j our menthly free on request for Booklet = 
Fl Liberty Bonds Feb. 26.... AD ee “ 49 A. H. Bickmore & Co. 
(All Issues) Swedish Govt. 6s, 1939....... 97% Salomon Bros. & H.. % Salomon Bros. & H { 111 Broadway, N. Y. 
Railroad Bonds Switzerland 5s, March, 1920 HO, a Mg 
b a Do »%s, August, 1929.. . 9% Bull & Eldredge...... oi, Bull & Eldredge 
4 Registered Bonds Un. Kingdom of Gt. B. & I. | 
F Bought and Sold 5M, Nov., 1919............ 99% “ 100 Armour 6s 
Do Nov., 1921........ .. ORY " OSX, ‘ ' 


HARTSHORNE & BATTELLE, Do Feb., 1987............... 965% ‘ 96 “ 1919-1924 


25 Bro: ist. nN ay tosh . 
— pares MUNICIPALS, Etc., Including Notes Bull & Eldredge, 














, —~ . = 
Sth & Sante . a hin — fembersn New York Stock Exchange. 
& CORWIN At By 20 Broad St., N. ¥. ‘Tel. 5460 Rector. 
NOBLE Abington (Mass.) coupon 4s, May, 1929 ......... 0... .0c00s *460 Estabrook & Co. 
Acadia Parish (La.) Se, 1910-43 ............. >% » 


26 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Velephone 1111 Broad 


Alliance (Ohio) City’s Port. St. Imp. 5s, serially.......... 
Alliance (Ohio) Water Works “s. serially.... 
Arcadia (La.) W. W. 5s, 1920-49 

Ashland, O., W. W. 5s,'26- 





eee" Se |W, Le SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Ohio, N. v., 














W.L.Slayton&Co., Tol 






































































































shew y _ ee 9°0-79 ~ . » os 
en po lade be , sseseranss Senenadaens = R. M. Grant & : o. | Fla., Ala., Miss., Texas, and Canada, 
. ° Traction ) ) a. g. 5s, April 5, 1932-44........ 4.75 Weil, Roth & Co. i n at a Z 
American Light & Tr ee ee ee Oe nr ae eee ..*4.60 Estabrook & Co. netting 432% to 6%. Write for List. 
Pacific Gas & Electric ; Beaufort Co. (N. C.) Road Se, -1925-49.............00008 *4.80 Field, Richards & Co. | Dime Bank Bldg Toledo, Ohio 
esteae Sewer | Bond Co. (IM.) fs, 1922-28. 0.6... ce cece cece ee eeeeeene eens *4.55 KR. M. Grant & Co. i ; 
Central Petroleum | Bessie (Okla.) W. W. 6s, 1941 ....... ceccccccececeses3.23 W.L.Slayton&Co.,Tol. 
MacQuoid & Coady Brazoria Co. (Texas) Rd. March 1, 1921-87................. *5.15 Weil, Roth & Co. 
Members New York Stock Exchange Bryan (Ohio) Waterworks and Fire Equip 5%s. serially..°4.75 A. E. Aub & Co., Cin 
14 Wall St., New York. Tel. Rector 9970. | Cambridge (Mass.) reg. 3%s, 1934 ............ - Svinckuewel $4.45 Estabrook & Co CHICAGO SECURITIES 
| Coe GED Gees GA TD cc cndkescidccvcéccdcovicace "4.45 - 3 We invite your correspondence. 
Chicago (111.) St. Imp. Spec. Assmt. 5s, serially ......... 7.00 <A. E. Aub & Co., Cin. ! 
——- | Cuyahoga Falls (Ohio) 334s, 1920-28 2.0.0... cc cece eens #4.90 W.L.Slayton&Co.,Tol | BABCOCK, RUSHTON & C0. 
| P | Comanche Co. (Texas) 5a, serially .........cccccceccccecs 1.25 A. EB. Aub & Co., Cin Wall Ot, W.V. 137 So. La Salle St., Chicage. 
Mermill CHAIN STORE ; Compas Cheletl (Tee.) ReaWslh Fe onus csc ccccccscccoscss *5.00 Field, Richards & Co 
¢ SE Ge Gi Io cess SN vdacdscecicseccecessuesies *4.50 Estabrook & Co. — —_—_— 
Lynch Pfd. Stock | Cleveland Heights (O.) Sch. 5s, 1921-'53...........2...266- *4.45 Field, Richards & Co. | g . 
Co. To yield over 74% | Defiance Co. (O.) 8. Ge, 1920-29 ............c0000 .-++-%4.80 W.L.Slayton&Co.,Tol. | fj 
| Baviow (Comm) Brite Gite, BOG cise ccccccclcccocceccicccs *4.80 R. M. Grant & Co. Morton Lachenbruch & Co. 
120 Broadway. Send for Circular C-37 Des Moines (lowa) Sch. Dist. 5s, 1933-38 2.0.0... ....0c0.. 4.50 ve Investment Bank 
| ee Mie, CNM WR one on canccadhccscsseccanse canes *4.70 NI i — 
Duval Co. (Fla.) coupon gold 5s, Dec., 1989 .............. 4.75 Estabrook & Co , ADELPHIA NEW YORK 
| East Cleveland (O.) Fire Dept. 5s, Dec. 1, 1925............ *4.65 Field, Richards & Co — } wn oa ye Tate 
Amer. Can Deb. 5s 1928 | Fall River (Mass.) reg. 3%8, Nov., 1929...............005. *4.50 Estabrook & Co. i : 
Knoxville & Ohio Ist 6s Excelsior Spgs. (Mo.) School 4s, 1922-12 ..... ere re er *5.00 W.L.Slayton&Co..Tol. | 
Cent. Argentine Ry. 6s 1927 aes Bee Gai, es, ites ction nda ann capeescxucues *4.40 J.S.Rippel&Co..New'k. | ; , ; 
Alabama Gt. Southern Gen'l Sterimg 5s 1927 | Greenlee Co. (Ariz.) Highway 6s, 1919-29 ......... verre 85.00 A. E. Aub & Co., Cin. | Consolidated Traction of N. J. 5s, '33 
| Greenville (S. C.) 5s, 1930. idukdcsncidcapeeaiers oe, i Ne sees ae | Hudson founty Gas. Co. Ist 5s, 1949 
j PHELPS & Grant Parish, La. Rad. dis. 58, '20-'47 , ; - 95.12 W.L.Slayton&éCo.,Tol. | Newark Cons. Gas Cons. Ss, 1948 
Mentors of Bee York Gish Baianee aseliaanl 4@ ins 1 7... BP lia, Cae ‘i a a oe -c, | J. C., Hoboken & Paterson 4s, 1949 
36 Wall St. N. Y. Phone John 6136 Grey Ga GO, Ts cicccancseacn €eesaddoeecnues 4.30 R. M. Grant & Co , bows ’ 
rrr Cae Ti CE th ng canedga. vancsoceseucdumede *4.40 - Samuel K Phillips & Co 
| Hamilton Co. (O.) Road 5s, July 1. 1929... .........60.4- 102 Field, Richards & Co. | 3 ie 
SUMMARY OF Hamilton Co. (Ohio) C. H. and J. 38. I948.............06. 4.60 A. E. Aub & Co., Cin. | 507 Chestnut St., Philadelphis. 
GENS Cran Company Harris Co. (Tex.) Courthouse @s, 1949-18 .............-+- 4.75 a . 
4 | Hickory (N. C.) Highway Imp. 6s, 1924 ...........++-. *5.10 . 
Liggett & Drexel | Houston (Tex.) Houston Heights 5s, 1952............. 4.80 “ M. S. Wolfe & Co. 
Members New York Stock Exchange Hunt Co. (Tex.) 5a, 1980, serially .......... cc ccecceeseece *4.50 xs gees s 
61 Broadway—New York Seema: Cao. CHO) BI, Tends wees adacesiccesnevessceses *5.37 W.L.Slayton&Co..Cin Specialists in 
106 Devonshire St. Boston | Jersey City (N J.) coupon gold 4%s, Dec., 1938-50...... *4.45 Estabrook & Co independent Oils 
. Jeff. Davis Parish (La.) Rd. 5s, March 1, 1920-39......... 5.15 Weil, Roth & Co. 41 Broad St. New York ra 
c ] A - | Johnson County (Texas) coupon 5%s, May 15. 1925-41....*5.00 Estabrook & Co. Phone 25 Broad wi 
entra guirre | Lafourche Parish (La.) Sch. coupon 5%, May 15, 1935-43.95.12 W.L.Slayton&Co.,Tol. 8 
Sugar Lakewood (0.) Sch. Dist. 58, 1927-36 ...........60ceeeeees *4.°0 Field, Richards & Co 4 
| Liberty Co. (Tex ) Road 54s, 1948, opt. “38.......... ....%5.0 Well, Roth & Co., Cin. FOR RESEARCH. 
| Little River Drainage Dist. (Mo.) gold " Estabrook & Co. The New York Times Index gives date 
WwW ia & 24 & Cc oO e | Lorain (O.) Ref. 5%, Ds s20enkeheneiese ; % <A. E. Aub & Co., Cin. and place of every event. Published quar 
terly $2 a volume Times Square, New 
{ Phene Bread 5905. 35 Bread St. N. ¥. ‘Jorain (O.) Waterworks 4%s, serially York.— Advt. 
yo 
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July 
Bond Circular 


We have prepared a special 


list giving particulars of 
our present ot‘erings of 
Canadia1. 


Government and Mun cipal 
f Bonds 
principal and interest cf 
which are payable in New 
York. The income return 
varies from 


534% to 6% 


Write for List C 25 


Wood Gundy&Co 


Incorporated 
14 Wall Street, New York 


Toronto Montreal London 














TORONTO 


DOMINION GOVERNMENT 


and 
CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 
Members Toronto Stock Exchange 
85 Bay Street Toronto, Canada 
Direct Wires to 
YORK MONTREAL 


Private 
VEW 





Canadian 
Government, Municipal and 
Corporation 


Securities 
A. E. AMES & CO. 


Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 





Telephone 8045-6 Rector 








—————CANAD 


N 
War Loans _ Bonds, Stocks. 
We have ee | —¥ yop § for handling 


CANADIAN "SECURITIES 


H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 
Transportation Bidg. Montreal 


























Goodrich & Co., Inc. 


Dealers in Investment Securities 





SECOND NATIONAL BANK BLDG., 
NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 6320, 6321 














Carbon Steel 


Common 


Holmes, Bulkley & Wardrop 


Members N. Y. & Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel. Bowling Green 6489 


Direct Private Wire to Pittsburgh 





Guaranteed & Pref. RK. R. & Tel. Stocks 
Procter & Gamble Co. 
Bruonswick-Balke-Collender Co. Pfd. 
Manati Sugar Co. Common 


AM KdnLC, 


5 Nassau St., Tel. Rector 2780. 


Bonds & Stocks 
Local to New York & Brooklyn 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St.. N. ¥. Tel. Rector 7580 








Hendee Mfg. Co. 
Splitdorf Electrical Co. 


Filor, Bullard & Smyth 


Tel. Bowling Green 61 Broadway 
9840. 


New York. 





FARRELL COAL PFD. 
VALVOLINE OIL 8% PFD. 
PACKARD MOTOR CAR PFD. 
FISKE RUBBER 1ST PFD. 


COWEN & CO. 


67 Exchange Place. Tel. Rector 2364 











MUNICIPALS,Etc.,Including Notes—Continued 











——Offered— 
At By 
McAlester (Okla.) School District 5s, 1944 ‘ 4.90 A. E. Aub & Co., Cin 
meee Coo. Cee) Tiree Se, 1GBT  oiocckkc énvcccccadcdarcacuc *4.70 . 
Montgomery Co. (Ohio) Hospital 5'%4s. serially er 
Milwaukee (Wis.) coupon 4s, July, 1920-21 ............... *4.50 Estabrook & Co 
Morris Co. road 4%s, Aug., °25 ..*4.40 J.S.Rippel&Co., New'k 
Minneapolis (Minn.) 4s. 1936 *4.50 R. M. Grant & Co 
Moninouth Co. 44s, 1920-32 ..*4.40  J.S.Ripper&Co.,New'k 
Napoleon, O. ref. 5s, °20-34 *4.75 W_L.Slayton&Co.,Tol 
New Bedford (Mass.) reg. 4'4s, 1920-49 ............2000- *4.35 Estabrook & Co 
New Bern (N. C.) Mun. 6s, April 15, 1922................ *5.00 KR. M. Grant & Co 
New Bedford (N. J.) 414s, 1921-45 oeeeee ee 94.39 Estabrook & Co 
New Britain (Conn.) 4s, 1936 aan 74.50 KR. M. Grant & Co 
SEG es. Ge TE Oe, ED oo icp cariceccsvceceante *4.00 W.L.Slayton&Co., Tol 
New Iberia (La.) paving 5s, 21-'s0 ans Pad | i) = 
Newark (N. J.) 44s, 1944 Pere T ee er fF Estabrook & Co 
New Hanover Co. (N. C.) Ferry 5s, July 1, 1944....... *4.75 Field, Richards & Co 
DEGREE BEG. OP I EH sks cr aec, aaces ens -cacepnceaer 440 J.S.Rippel&Co., New'k 
Newton (Mass.) coupon 4s, April, 1922 ...........cceecee *4.60 Estabrook & Co 
North Bergen (N. J.) Se, 1925... ....ccccecss 4.55 KR. M. Grant & Co 
North Yakima Wash. Sewer 4s, 1926 *4.80 W.L.Slayton&Co., Tol 
Oklahoma City Park 5s, 1935 : -°4.70 RR. M. Grant & Co 
Paris (Texas) St. Improvement 5s, 1960-20. . .. 95.00 A. E. Aub & Co., Cin 
Paulding Co. (Ohio) Rd. 5s, May 1, 1923-28............. *4.65 Weil, Roth & Co., Cin 
Pinellas Co. (Fla.) Rd. 5s, March 1. 1943, opt. ‘38 25.00 = 
Portiand (Ore.) coupom Ga, July, 1088 .....ccccccecssccces *4.70 Estabrook & Co 
Portsmouth (O.) Sewer & St. Imp. 5s, 1925........ -*4.60 Field, Richards & Co 
Portsmouth (Ohio) Sewer 5s, serially be *4.55 <A. E. Aub & Co., Cin 
Portsmouth (Ohio) Waterworks 514s, serially....... *4.60 = 
Putnam Co. (Fla.) R. & B. 6s, 1923-44. ad ie leet ..25.50 W.L.Slayton&Co., Tol 
Portsmouth (Ohio) St. Improvement 5s, serially........... *4.55 <A. E. Aub & Co., Cin 
Oem GO C.D Ge, BI aoc oct cc cincccccveseceocees *5.40 W.L.Slayton&Co..Tol 
Redmond Twp. (Okla.) Rd. 6s, 1944 *5.50 = 
eee ee OO, I kk ice cesebeaw cmeeeuedeeean *4 40 J.S.Rippel&Co., New'k 
Bat Late City CUR) Boe, WORE onc cccccccdcsvccaccsscecue *4.625 Estabrook & Co 
Sarasota (Fla.) E. L. 5s, 1949 ee TET *5.12 W.L.Slayton&Co., Tol 
St. Martin Parish (La.) Rd. *4.90 Weil, Roth & Co., Cin 
St. Louis 4%s, 1935.......... 160% Steinberg & Co., St. L 
St. Louis City 4s, 1928-31. . 95% Stix & Co., St. L 
eee Cee. Cee) «Bes BO ovo ostec secdsvéescvcess *4.70 <A. E. Aub & Co., Cin 
Stamford (Texas) Waterworks 5s, serially.............. .%5.124% $5 
ee Be ee TD ak dnc scdcccduscicdas 9%, Stix & Co.. St. L 
Summit County (Ohio) Bridge 5s, Oct. 1, 1923-24.......... F455 Weil, Roth & Co., Cin 
Teaneck 5s, 1920-29.. : ‘ eee ee ea . 84.55 JI.S.Rippet&Co.,New'k 
Thomas County (Ga.) Road 5s, June “ty 1939- I ae, *4.75 Weil, Roth & Co., Cin 
Teepy (Gase? Sewer Ge. Bent. 1, WAS... coc ccccscacssece .- 4.00 A. E. Aub &@ Co, Cin 
Troy (Ohio) Paving 5s, Sept. 1, 1925 a cs ae a ..*4.70 : 
Victoria City of (B. C.) Canada 4s, 1919 ih dhs ln a 
Wood County (W. Va.). Parkersburg Dist. 5s, 1927.. *4.80 
Wake Co. (N. C.) 5s, 1948... walacecee *4.80 Estabrook & Co 
Warren (O.) Street Imp. 5s, 1924-1927. etwimat Pe Field, Richards & C« 
Winchester (Mass.) coupon 314s, October, 1926........... *4.60 Estabrook & Co 
*Basis. tBid. 
STATE 
— Bid for—- ——Offered-— 
At By At By 
Louisiana Pt. Com. 5s, * 4.75 R. M. Grant & 
a *4.125 Estabrook & C 
Mass. cn. gold 3%s, Nov., "25 ere. 
Oregon gold 4s, '2S-'33 “ ae eee *4.50 
New York 414s, 1964-63... 107%, Canfield & Bro. 108% Canfield & Bro 
Ea Gy, WS 05 bso ecesede 98, _ 9914 
Bahco aos cenéae 9Rt 99% = 
Do 4s, Barge Term. Jan.,’46 9S 2 9914 
ee BR eR, ER: 44200800 ~ oe 99% “ 
* Basis. . 
PUBLIC UTILITIES 
Ibany Southern 5s, 1939.... SO Redmond & Co....... S5> Redmond & Co 
Am. Public Service 68, 1942. 9%) National City Co...... 94 National City Co 
Amer. Waterw. Elec 5s, ‘34. 63 Dominick & Dominick 68 Dominick & Dominick 
Asheville Pr. & Lt. 58, 1942.. 8&5 Redmond & Co........ 90 Redmond & Co 
Augusta-A. Ry. & Elec. 58,'35 20 ” 35 = 
Baton Rouge El. Ist 5s, '39.. SO Stone & Webster..... 85 Stone & Webster 
Birm. Ry. & L. 44s, "54.... 67 Miller & Co. . - 71 Miller & Co 
i a re ae o @ a 78 - 
Brooklyn Edison 5s, 1949. 85 " &S& 
Canada Lt. & Pr. 5s, 1949 47 ge 52 
Cape Breton Elec. 5s, 1932... 78 Stone & Webster...... 84 Stone & Webster 
Cin. Gas & Elec. 5s, 1956... 92 A. B. Leach & Co..... 95 A. B. Leach & Co 
Cin. Gas & Transp. dble. gtd 
OE, BeMerscaresictisacsvess OF 100 
Cities Service deb. B... . 150 H. L.*Doherty & Co... 154 H. L. Doherty & Co 
De Te Givskiccencs 104 < 107 " 
Citizens’ Gas (Ind.) 5s, 1942. SS Blodget & Co......... 93% Blodget & Co. 
Columbia Ry., Gas & Elec 
ahi EE 5 bw Bak a ae ae SO Redmond & Co........ 90 Redmond & Co 
Columbus St. Ry. 5s, 1933.... 65 eee Me WO ooh o:ceend TD Miller & Co 
Cleveland Elec. Il. 5s, 1939.. 90 Redmond & Co........ 92 Spencer, Trask & Co 
Compton Heights Ist. 5s, '23 90 Stix & Co., St. L..... pau” dle eaneletes 
Columbus G. & E. Ist 5s, ‘27. 89 A. B. Leach & Co..... 91 A. B. Leach & Co 
Do deb. 5s, 1927...... SO = 84 ea 
Conn. Ry. & Lighting 4348, '51 7 Redmond & Co........ 79 Redmond & Co. 
Conn. Power Ist 5s, ‘63..... 85 Stene & Webster...... 90 Stone & Webster 
Cons. ‘Water Co. (Utica) Ist 
BA, SEE. ickckssccsscasseeves 94 Redmond & Co........ 99 Redmond & Co 
Do deb. 5s, 1930........... RD “ asia nee mwas 
Cumberland Co. P. & L.5s,°42 75 A. B. Leach & Co..... 8 A. B. Leach & Co 
Dallas Flec. col. tr. 5s, '22.. 100 Stone & Webster...... cea |. “edesen 
Detroit Edison 7s, 1928... 117 Spencer Trask & Co... 120 Spencer Trask & Co 
Eastern Tex. Elec. 58, 1942.. %4 Stone & Webster...... 88 Stone & Webster 
El Paso Electric 5s, 1932.... 86 = 92 eg 
E. St. Louis & Sub. 5s, '32.. 48 Steinberg & Co., St. L. 52 Steinberg & Co., St. L. 
Electric Transmission 6s. 99 A. H. Bickmore & Co. 100 A. H. Bickmore & Co 
Economy’ Lt. & Pr. 58, 1956. 94 Redmond & Co. 97 Redmond & Co. 
fed. Light & Trac. 5s, "42. 73 White, Weld & Co..... 78 White, Weld & Co. 
eee ere 85 - 90 = 
Galveston Elec. 5s, '40..... 78 Stone & Webster...... 83 Stone & Webster. 
Galves.-Hous. El. 1st 5s, 1954 77 a 82 ” 
Gen. Gas & Elec. 5s, 1932.... 5) Redmond & Co........ 60 Redmond & Co. 
Georgia Ry. & Elec. Ist cons 
Ris Nees sincec sku cutee kes 89 Spencer Trask & Co.. 92 Spencer Trask & Co. 
Havana Elec. Ry. cons. 5s,” 52 8 Miller & Co........... 89 Miller & Co. 
Houston Elec. 5s, 1925...... 95 Stome & Wesabe kets see |, tecccvcs 
Kansas City H. T. 5s, '23.... 87 Steinberg & Co., St. L. ‘90 Steinberg & Co., St. L. 
Kansas City L. D. 5s, '23.... 84 = R614 2 
Kentucky Utilities 6s, 1919... 9914 A. H. Bickmore & Co. 100 A. H. Bickmore & Co. 
a “4 
i 


| 








THE 


Dominion SECURITIES 
CORPORATION, LIMITED 


ESTABLISHED ‘te 


HEAD OFFICE STREET EAST 


26 KING 
TORON 


MONTREA ON, £.< Ene 


Canadian 
Government 
Municipal and 
Corps ration 
Bonds 











Waters & Birdsall 


Investment 
Securities 


25 Broad St New York 
Telephone [ } S618 


























Municipal and ( orporation Bonds 


c 
pe 


MICHIGAN ISSUES 
MATTHEW FINN, 


714 Penotscot Bidg., 
Detroit, Mich. 


The Securities 


The Pub. Servi rp. of N. J. 
Cell npany 
Singer Ma ring Co 
HENRY BROTHE RS & CO. 
hange 
i1 Bro adwa ew "York 
JOHN M. MILLER, Res. Partner, 
wark . J. 


790 Broad 
I pt 


Investment Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 


Guffy-Gillespie Oil Co. 


Preferred 


en 


Common & 
Bought 
( f 
MOORE, LEONARD & LYNCH 
Members N. } h Stock Exchanges 
FRICK BLDG 111 BROADWAY 
PITTSBURGH NEW YORK 


el. 36 Rector 


RHODE ISLAND | 
SECURITIES 
Brown, Lisle & Marshall, 


Providenc e R. 


ee _ - 








PEERLI TRUCK & 
MOTOR CORP 


THE 


Twelve Thousar Peerless Cars 
Wer t 5 th World 
War rt Company 
form tt t " ve, con 
Statement and Quota n Upon Request 


Address Dept “4” 


ROLAND T. MEACHAM 


Member Cleveland Exchange 
Guardian Building Ohio 


Stock 
Cleveland, 








Cincinnati 
Service— 
Bonds 
Stocks 


Channer & Sawyer 


Members Ci) Erchange 


CINCINNATI 0 











Procter & Gamble Co. 
Indian Refining Co. 


Ticiicimes & Co. 


Membe k Exchange 
Cincinnati, Baltimore, Md. 








rs New 


Ohio 























vew 








r 








Annalist Open Market 








AMERICAN CHICLE 

\ AIR KEDUCTION 

: BOSTON MENICAN PRTROLEt™ 
CARBON STEEL 

CITIES SERVICE SECURITIES 
COLUMBIA GRAPHOPHONE 
CURTISS AEROPLANE PREFPERKED 
FEDERAL LIGHT & TRACTION 
GULF OIL 

LONE STAR GAS 

LIMA LOCOMOTIVE 
MIDLAND SECURITIES 
NILES-BEMENT-POND 
NEW ENGLAND FUEL O01 
PORT LOBOS PETROLEUM 
PENNA. COAL & COKE 
STANDAKD GAS & ELECTRIC 


DUNHAM ¢ 


Becursties 





vp PFD. 


C 
New York 


Hanover. 


investment 


t 43 Exchange Place, 


Tel phones 8300-16 

















MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 











F WEEKLY WILL BE 
: SUMMARY MAILED 
i ON To 
# STANDARD 00. INVESTORS 
ISSUES ON REQUEST 


CARL H.PFORZHEIMERSCO, 
"Phono 4860-1-2-3-4 Bread 25 Broad St. W. Y. 





“Independent 
Oil Book” 
2nd Edition 


Sent upon request 


William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 








James M. Leopold & Co. 


Members New York Stock Erchange 
7 Wall St., N. Y. Tel.: Rector 1030 
Wayne Coal 
Vandalia Coal 
Trenton Potteries 
Wire Wheel Corp. 

N. Y. Hond. & Rosario Mines 








Amer. Tel. & Cable Co. 
American Brass 
S. O. of New Jersey Stk. & Rts. 


Salisbury,Leslie & Co. 


45 Pime St., N. Y. Phone John 1646 








Mexican-Panuco 
Bought—Sold—Quoted 


LEFF BROS. 


Specialists 
Phone 4474-5051 Broad 





52 B’way, N.Y. 














BUFFALO SECURITIES 


BOUGHT—SOLD—QUOTED. 
We solicit your inquiries. 


TELLER & EVERS, Inc. 


314 Ellicott Sq. Buffalo, N. Y. 





BENNER & COMPANY. Inc., 
YORK STEEL CORPORATION, 


Yielding 7%. 
LOCAL INDUSTRIALS ONLY 
Widener Bldg. Phila., Pa. 








; Unlisted | 


STOCKS & BONDS 


Inquiries Invited 


R. S. DODGE & CO. 


74 Broadway New York City 








! 








PUBLIC UTILITIES—Continued 


Kinloch Tel. Ss, 1920 
Deo 6s, 1928 
Knoaville Ry. & Lt. 5s,"45-'46 


Laclede Gas Lie ref. 5s, ‘34 
De 1929 enee 
Louisville Light 5s, 1953 
Louisville Ky. 5s, 1930 
Memphis St. Ky 145 


Middle West Utilities 6s, "25. 


1s 


Minn. Gen. Elec. Ist 5s, “24 
Minn. & St. IP. Ry. jt. Ss, °28 
Missouri Edison Elec. 5s, °27 
Miss. Riv. Power Ist 5s, 1951 
Mobile L. & P. 5s, 1041.... 
Mutual Union Tel. 5s, 1941 
Montreal Tramway & Pr, 5s, 
iH 
Nash. Ry. & L. 5s, 1958.. 
Nash. Ry. & L. 5s, 1925 
Nevada-Cal. Elec. 6s, °46 


N. Y. & Wst. Ltg. 4s, 2004.. 
Niagara Falls Power $2 
Northern Tex. El. 5s, 


Ds, 
1040... 
Omaha & Council Biuits Ky 


& Bridge Se, 1028.......... 
Omaha & Council Bluffs St 

Ry. 5s, 1928 saa aaen 
Ontario Transmission 5s, °45 
Pacific Coast 5s, 1946. ° 
Pacific Lt. & P. 5s, 1930. 
Pacific L. & BP. Ist & ref. 5s, 

1951 a 
Pacific G. & BE. g. & r. 5s, "42 
Tensacola Elec. 5s, 1931 
Portland (Ore.) Ist Ss, 1930 
Railway & Lt. Sec. 5s, May, 


1035 


Rochester Ky. cons. 5s, '30 


Roch ty. & L. 5s, °4 
San Antonio Water Supply 
ref. 5s, 1933 er a 
St. Jos. Ry. L., H. & P. 5s8,°37 
St. Louis & Sub. 5s, 1921... 
St. Louis & Sub. gen. 5s, ‘23 
St. Louis Ry. (Bway.)4'4s,'20 
St. Louis Transit 5s, 1024 
Seattle Elec. Os, 1929 
Seattle Elec. Ss, 1930 
Superior W., L. & P. s. f. 
4s, 1941 


Syracuse IAtg. Ist 5s, 1951 

Tampa (Fla.) El. Ist 5s, °33 
Toronto Power 24 P 
Twin States G. & EB. 5s, 1953 
United Rys. (St. L.) 4s, 1934 


Union El. L. & P. 5s, ‘32 
United G. & E. ts, “45 
Atlanta, Birmingham & At- 
lantic 5s, “34. J 
Buffalo & Susq. Ist 4s, 1963.. 
“hi., Peoria & St. L. pr. In 


5s, 1930 aceais 
Cin., Hamilton & Dayton gen 

ho. 1942. eae ° . 
Cleveland Term. Ry. 4s, ‘95 
Florida Cen. & Pen "30 
Little R. & Hot S. W. 4s, ‘39 
Macon Teaminal ei 
Ulster & Delaware 5s, 192S.. 
Vicks. & Meridian Ist @s, ‘21 


os, 


n 
os 


—-Bid for— 

At By 

> Stix & Co., St. Louis. 
1s ~~ 

7 60Miller & Co. — 
fl Steinberg & Co., St. L. 
m% Stix & Co., St. Louis 
sv Miller & Co 

SO ne 

70 

v2 <A. H. Bickmore & Co 
{4 Spencer Trask & Co. 
No RY Oe Oi osieweccic 
™ Stix & Co., St. Louis 
77 Stone & Webster...... 
S> 06 Miller & Co.. 

91 Blodget & Co.. 

S00 Miller & Co. 

73 i 

* 

0 = Spencer Trask & Co 
65 Reiimond & Co 

*% Spencer Trask & Co 
7® Stone & Webster.. 

77 Redmond & Co 

rw 

SS Blodget & Co... 

SSI4 sg 

SS.) White, Weld & Co. 

“> Miller & Co 

M National City Co 

74 Redmond & Co. 

87 Stone & Webster. 

S> Miller & Co.. 

SS "y 

S40 Stix & Co., St. Louis 
“) Redmond & Co. 

3 Steinberg & Co., St. L. 
51 . 

1 

or 

7 Stone & Webster 

89 Blodget & Co....... 
st Redmond & Co 

SS Stone & Webster 

s6 Beetoet & Ge... cccece 
7>)~=6O A. H. Bickmore & Co.. 
3 86Stix &€ Co., St. L... 
SS4 Steinberg & Co., St. L. 
60 Miller & Co. 


RAILROADS 


30 


re) 
i 
su 
a) 
Sh 
SO 


07 


F. J. Lisman & Co.... 
J. 38. Farlee & Co.. 

F. J. Lisman & Co.. 
a 
Stix & Co., St. Louis. 
Blodget & Co. 
Redmond & Co..:..... 
F. J. Lisman & Co... 


——Offerea—— 

At By 

ST Stix &€ Co., St. Louis 
V5 

7s Miller & Co. 

92 Steinberg & Co. St. L 
Hs, = 

93 Miller & Co 

93 in 

76 

99% A. H. Bickmore & Co 
96 Spencer Trask & Co 
SS Miller & Co. 

79 Stone & Webster 

> Miller & Co 

83) OMiller & Co. 

76 »™ 

OF 

96 Spencer Trask & Co 
67 Redmond & Co 

9> Spencer Trask & Co 
S40 «6Stone & Webster 

s1 Redmond & Co 

SI 

92 Blodget & Co 

5 oe 

SS White, Weld & Co. 
#2 Miller & Co 

S> = =©60National City Co. 

S38. Stone & Webster 

78 Redmond & Co 

92% Stone & Webster 

90 Miller & Co. 

S7 ae 

S> Redmond & Co 

% Steinberg & Co., St. L. 
a8 

05 

47 

91 Stone & Webster 

WZ Redmond & Co 

93 Stone & Webster 

8d = =6Miller & Co. 

80 <A. H. Bickmore & Co. 
23% Steinberg & Co., St. L. 
91%, ee 

7&6 COF.. J. Lisman & Co. 
7606S. S. Farlee & Co 

ww F. J. Lisman & Co 
SS 

res) 

92 Miller & Co 

90 Blodget & Co. 

S> Redmend & Co 


INDUSTRIAL AND MISCELLANEOUS 


Adams Exp. 4s, '47 
Aetna Explosives 6s, “45 
American Steamship 5s, 1920 
Ala. Steel & Shpblig. 6s, ‘30 
American Book 6s, 1928 
Am. Brake Shoe & Fdy.5s.'52 


Am. Brewing 6s, 192%.... ‘ 
American Caramel 6s, 1920 
American Hominy 5s, 1927 


oa, °22.. oe 
Lithographic bs,‘21 


Malting 5s, 1926.. 


Amer. Ice 
American 
American 


Am. Pipe&Const. Sec. 6s, "22 
Am. Steel Fdy. deb. 4s, ‘23 
Am. Pipe & Fdy. 6s, 1928S 
Am. Steamship. . 

Am. Spirits Mfg. 6s, '20..... 
Am. Tube & Stamp. 5s, 1932 


Atlas Portland Cement 6s,°25 


Buffalo & Susq. Iron 5s, '26. 
T. & I. 6s, 10:2.. 
Felt 6s, 1940.... 
1923. 


Canadian 
Can. Cons. 
Cons. Coal 6s, 
‘ons. Coal 44s, 1922 
Wominion Tex. 6s, 1925..... 
Dominion Glass 6s, 1953. 
Fairmont Coal 5s, 1931 
General Baking 6s, 1936. 
Holly Mfg. 1922. 
Hale Coal ts, 1929 
Indian ref. 6s, 1921. 
Keystone Coal & Coke 6s, 
La Belle lron 1940... 
Lima Locomotive 6s, 1939... 
long Bell Lum. 6s, 1922... 
Merchants Coal 5s, 1924.. 
Manati Sugar 6s, 1951 

New Jersey Zine 4s, 1926... 
North Pack. & Prov. 5s, '45. 
O'Gara Coal 1955 


5s, 


"19 


Ds, 


as 


Peerless T. & M. 6s, '25 
Pleasant Valley Coal 5s, 
Pocahontas Coll. 5s, 


46. 
1957. 


bt) Baker,.Carruthers&Pell 60 
S3ig Hallowell & Henry S7 
Wt, eee 
9814 Baker,Carruthers&Pell ... 
* Hallowell & Henry. 

99% Baker,Carruthers&Pell 

70 eos 
Te 

ba) 

92 

S6 

96 

99 

aS 

97% 

9S H. I. Nicholas & Co.. 

9S Baker,Carruthers&Pell 

SS os 

% 4H. IL. Nicholas & Co.. 

bat) Baker,Carruthers& Pell 

84 ee 

XS se di 
0 Spencer Trask & Co 101 
100) =60Or#HH. I. Nicholas & Co... 

9» Baker,Carruthers& Fell 

ot os 

9) H. I. Nicholas & Co 

90 Webb &.Co........ 93 
V7 Baker,Carruthers&Pell ... 
86% H. I. Nicholas & Co 

99 # Baker,Carruthers&Pell 

31° H. I. Nicholas & Co. eee 
® Baker,Carruthers&Pell ... 
9 Redmond & Co....... 99 
98% Baker,Carruthers&Pell ... 
9 H. I. Nicholas & Co..... 
110) «Webb & Co........... 115 
92 Baker.Carruthers&Pell ... 
bh] 

»”» 4H. I. Nicholas & Co.. 

9% #=™~B. Bogert & Co... Ys 
re) Blodget & Co... 

S2 Redmond & Co. a7 


Baker,Carruthers&Pell 
Hallowell & ..enry. 


Spencer Trask & Co 


Webb & Co. 


Webb & Co 


B. Bogert & Co 


Redmond & “o 


BOWRING & CO. 





THOMSON 
McKINNON 


42 Broadway, New York 
Telephone Broad 2460 
The Rookery, Chicago 


STOCKS BONDS 
COTTON GRAIN 
PROVISIONS 


Special Facilities for Exe- 
cuting Orders in CARBIDE = 
and PACKING Stocks on 
the Chicago Stock Exchange. 


MEMUEERS (oF 


New York Stock Esrchanuge 
New York Cotton Eerchange 
New York Produce Ewvchaunge 
New Orleans Cotton Eerchange 


Chicago Stock Exvchany 
Chicago Board of Trude 
Winnipeg Grain Erchange 


Direct Private Wires to Chicago, 
Kansas City, Winnipeg, Minnea- 
polis, New Orleans. 














TED RN a lei I RS BE 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 








WwW BONDS 


Current list L-825 on request 
Selected 


Investment Bankers Mortgage Co. 


Securities Chicago Des Momes _ New York 














Warren Bros. Co. 
COMMON STOCK 


Circular upon request. 


J. C. WALSH & CO. 


Investment Securities. 


115 Broadway Tel. Rector 944 





Columbia Graphophone 
Markoe, Morgan & Co., 


120 Broadway, 
New York 


Telephone 
Rector 9710. 








| 


| 





PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Stock Exchange 


Telephone Bowling Green 7360 


MARCONI WIRELESS 
STOCKS 


F. T. STANTON & CO., 
(Specialists) 


Phone 5819 Broad. 
New York¢ 


All. Mexican 
Securities 
Ernest Smith 


50 Broad St., N. Y. Tel. Broa’ 3533. 





50 Broad St. 








Cities Service 
Amer. Lt. & Traction 
H. F. McConnell & Co. 


Tel. John 6064. 25 Pine St., New York. 


Short Term Bonds 
T. HALL KEYES & CO., 


35 Broad St.. N. Y. Tel. Broad 7695 * 


prepare» 











Nashville Ry. & Light 5°s 1958 


JACOB ZELLER 
os, Se Vat 








SAKE 2 OER BEY aia 


FEED, By 
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) Annalist Open Market 


ACCOUNTANTS 








| INDUSTRIAL, MISCELLANEOUS—Continued | 









ENGINEERS —Bid for—— ——Offered— i 
At By At By ‘ T \T) 
TAX CONSULTANTS Roane tron 6s, 1923.... a) Baker,Carruthers& Pell ‘ CANC )) US 
ak ‘inte St. Clair Furnace 5s, 1930 97% H. I. Nicholas & Co . eeee 
\ ese TS ABOUT / Sioux City Stocky'ds Ss, ‘52 S87 Blodget & Co. -.-. 92 Blodget & Co 
4 veunreen” Santa Cecilin Sugar 6s, 1927 " Webb & Co. 0% Webb & Co. IR< \ ii! 
NEW york \ AbouUT. / es Swift & Co. fs, WMH......... 92% White, Weld & Co.... 93% White, Weld & Co. | IK 
141 Broadway FACTS 45 Milk Street Ward Baking tis....... i Ee Webb & Co..... YS Webb & Co CC RI ( YR \ | ION I 
| W. Ken. Coal ist 5s, 1925 77 Buker,Carruthers&Pell as Ma oN AAT | 
¥ Webster C. & C. Ss, 1942 S09 H.1. Nicholas & Co... .. sgte kee tie | Organiz Laws 
Producers of ignetic Iron | 


LEWIS, MURPHY i 
AND COMPANY Notes Notes 1 | | oie at irg ] lantities | 
nate RAILROA DS — mine ol 





sold for 


t 











ia — Bid for— —Offered— 
At By At By 12 months at a profit show- |i 
| Canadian Pac. 6s, Mar., 1924 {9% Mann, Bill & Co .... 100% Mann, Bill & Co ing about 3¢( n the en- 
cS & & &?. oa ie.. 8 gull & Eldridge....... LA , 
Our Weekl Delaware & H. 5s, Aug., ‘20 90% Sis: Ohne tis. i ene, tire capital stock 
y { Gt. North. Ry. Sept., '20..... D8% . 98% Bull & Eldredge 
cing Val. Gs, 1924...... Mt, Salomon Bros. & Hutz. 97% a raced in on tl Yew York | 


' Hocking Val 
Market Letter | Kan. City Term. 6s, 1923+... 100 - 100144 Salomon Bros. & Hutz Curb | 
"18 NOK a 100 > | 











| N. ¥. Cent. col.tr.5s,Sept.,"19 

' Pennsyl. Co. 444s, June, '21.. 97% 97% Pe j 

| So. Railway 6s, 1922.... ... 951% Mann, Bill & Co...... 96 Circu t I) 

Wabash Ry. 4s, May, °20.... 92 = 97 Mann, Bill & Co iit 

| C. J. KELLEY & CO. | 

. . c | 
Deals with both | PUBLIC UTILITIES spe I 
basic and technical Baton Rouge El. 6s, 1920.... 9% Stone & Webster...... 99% Stone & Webster. 66 Broadway New York | 
hie Central States Elec. 5s, 1922. 1 Blodget & Co.......... 45% Blodget & Co I | 

market conditions. Dallas Elec. 6s, 1921......... 100 Stone & Webster...... 2... ........ iH 
It will be mailed East Tex. Elec. 7s, 1921..... gy - 100 Stone & Webster ql 
Interborough R. T. 7s, ‘21 S33, Bull & Eldredge..... 844% Bull & Eldredge “ ear 


Ontario Power (.,iag. Falls) 


i. SAR ore 96 Biodmet & CeO. ...cccccs ag Blodget & Co. 
i a. Ga, “SS - 96 Mann, Bill & Co.... 96144 Mann, Bill & Co. | Arthur Lipper & Company 


you upon request. 









































Ask for T. A.-3 ee | nr 
Puget So. T. L. & P. 7s, '21. 97% sy 9914 
St. Paul Union D. 54s, '23.. 99 iy NYS, New Street and I ange Place 
Twin States G. & E. 7s, 1921 %6% A. H. Bickmore & Co. 99% A. H. Bickmore & Co NEW YOR! 
MCCLAVE & CO. INDUSTRIAL AND MISCELLANEOUS DEALERS IN 
{New York Stock Exchange Am. <iiee Se, Oe, “Se. Te a oe hs ere 60 Miller & Co. INVESTMENT SECURITIES 
Membe rs} New York Cotton Exchange Amer. Cotton Oil 5s, Se pt.,'24 98% Bull & Eldredge...... 98% Bull & Eldredge | : , . 
E Amer. Tel. & T. 6s, Feb.,'24 99, Mann, Bill & Co...... 99% pe SECURITIES BOUGHT AND 
67 Exchange Place, New York Amer. Thread 6s, Dec., '28.. 100 Bull & Eldredge...... 100%, os SOLD ON COMMISSION 
Telephone 2810 Rector American Tobacco 7s, 1919.. 100% Mann, Bill & Co...... 100% Mann, Bill & Co 
UPTOWN OFFICE i Gi MR ios i saces ss 101% Bull & Eldredge...... 101% % it Branch Offices 
“toe a ao | ee ae 102% Salomon Bros. & Hutz. 102% Bull & Eldredge. | N. ¥. Stock Exchang {-Astoria Hotel 
ra aprenle- 5 biome sstaags Me Gi BNR 55.2 Sarccccoss 103. Bull & Eldredge....... 103% Mann, Bill & Co oe ee a eee {3d Suet, N.Y. 
BE, I ice dés paeioses 103% ts 103%, “ marhenee a Springs, N. Y 
Anaconda Copper 6s, ’29.... 98% Mann, Bill & Co...... 98% Bull & Eldredge. | Philadelphia Stock Ex ke City, N. J 
- : = Armour & Co. 6s, 1920-1922.. 190 Salomon Bros. & Hutz. 100% “ a a io © 
Armour & Co. 6s, 1923-1924.. 100 " 100% Salomon Bros. & Hutz 
| es. GE Te, Rs kc cae i608 101% Bull & Eldredge....... 102% Bull & Eldredge | oe 
Independent Do 7s, '23. AS .. 101% Mann, Bill & Co...... 102 “ 
. j Chi. Pneu. ‘Tool &. Py "20 99% Bull & Eldredge...... 100 - | RSKY 
Oil Booklet a a ee 99% is 100 om | FS 
| Do 6s, Oct., ‘@2......0.0005 98% “ 99 “ | 
Our newly revised Independent Crtatey Tei 19BB oc oc vciccccsce 101 Mann, Bill & Co...... 101% Salomon Bros. & Hutz. | 
pte Oh ge I A Ra Federal Sugar Ref., Jan., ’20 99 e 99% Mann, Bill & Co MS uzesroe 3 UNION SQ 
bo bamad reese ig com Ae ng inde pe sa General Elec. 6s, Dec., 1919. 100% Bull & Eldredge..,.... 100% Bull & Eldredge. | BROAD 3045-PHONES-STUYUE. 5467 
ent Oil companies, including capi- 2 = ee 100% Mann, Bill & Co...... 100% Salomon Bros. & Hutz —— 
talization, dividend record and Gulf Oil Corp 6s, July, 1921.. . 99% Mann, Bill & Co — ; 
dates of payment, officers. de- . . saa ot ‘ ens: os DIVIDENDS AND MEETINGS 
scription of property, etc. Do 6s, July, 1922......... did WY seuinacomnidl 
, ihe , Do 6s, July, 1923........... 99 7 99% yi AMERIC AN LOCOMOTIVE CO. 
Copy Free on Request. jun Gee... 99% Westheimer & Co., Cin 100% Westheimer & Co.,Cin. | 3? Church St., & —— iS 
eS RAS ie a eee . 101 ss ane sear aaa 1% ‘upon the Pre- 
H. Raphael & Co. agp bee Ee Pe F a a | lt 7 etc B ete 
aan ae: Ran re eee ci Sept< 7 30. 1919 ‘eferr 
PER See Laclede Gas ist 7s, Jan., ‘29. 99% Bull & Eldredge....... 9% Bull & Eldredge, Scothers of manera close of busi 
| 74 Broadway New York Liggett & Myers 6s, 1921.... 100 Salomon Bros. & Hutz. 100% “ | peor hanger, eae te cP say eh gg ee 
Phone 5333-4 Rector Nat. Con. & C. 6s, 1927...... i ekaeiaie . . Wensnaae 9) Mann, Bill & Co 7, qumtuiy Gatien e and one-half 
1} Peerless Truck & M. 6s, 1925 96% B Rewert > ee ’.. 98 B. Bogert & Co. | i Meee fa 74 MB — 
= —a Procter & G. 7s, March, 1920. 100% Bull & Eldredge...... 101 Bull & Eldredge. | payable 1 Septem ; 119, to the Com 
Do 7s, March, 1921........ 101% Mann, Bill & Co...... 102 Mann, Bill & Co. | mon stockholders = - Sea a = 
Do 7s, March, 1922........ 102 Bull & Eldredge...... 102% Bull & Eldredge. Bee eye ae aber 29, 1919 
TOLEDO, OHIO Do 7s, March, 1923........ 103% Westheimer & Co., Cin. 103% = For t purpose 21 stockhold- 
Studebaker 7s, 1929......... 99% Mann, Bill & Co...... 100 Mann, Bill & Co. nd moses lig Hoe ae — 
Tim. Det. Axle 7s, June, ‘20. 100% Bull & Eldredge...... 101% Bull & Eldredge. Common capita iat 3 
‘Secor & Bell Do. %; June, W082. .....5... 101 101% * a ee a oes 
U. S. Rubber 7s, 1923........ 104%, : 104%, “ | Oey Sl ER | netaee 
| Members New York Stock Exchange Utah Sec. 6s, 1922........... &7 Mann, Bill & Co...... 90 Mann, Bill & Co. es _ — 
We invite your inquiry on Westinghouse E. & M. 6s,’20 100,', 1004 Salomon Bros. & H. FAIRBANKS MORSE & CO 
| Libbey -Owens Sheet Glass Com. & Pfd. 
PREFERRED STOCK DIVIDEND 





Owens Bottle Preferred 


And all local securities. Stocks Stocks . : h nit per 


Circular “A-1”" on request. 
























































Gardner Bldg. Toledo t 
ee eg Company 
‘ ver 2nd, 1919, 
a INSURANCE AND SURETY Kho the close of busi: 
—Bid for— —Offered— r Company = 
» n of transfers 
Utica and a By At By f ) August 20th, 
American Alliance .......... 245 Webb & Co............ ee 1910 H forenoon of 
‘Central New York Securit: les American Surety ......... 7 R. S. Dodge « Co..... 78 R. S. Dodge & Co ? 
Inquiries invited. eee ee BN. ns. TAD «© WE BE Gs hdc scsi cas, © etereces | F. M. Boughey, Secretary 
Mohawk Valley lovestment Great American Ins...... . 00 ‘s 408 Webb & Co th. 1919 
National Liberty ........... 300 =i 320 - amen 
Corporation | National Surety ............ 242 RK. S. Dodge & Co..... 250 R. S. Dodge & Co { THE NEW TORK Ate Beane Comet 
| r ‘ 2a , > ’ 4 } Sixty-seven juarterty viden 
| . Westchester Fire ......... Se OS ee 38 Webb & Co. | T f Dire his day de 
Utica. New York. | si Lao D ONE-HALF 
* ? clar ‘D O! ‘ 
PER CI r payable Sep- 
| PUBLIC UTILITIES | tember 20th, 19 he ‘surplus at the 
| | end th I tockholders of 
| Adirondack .Elec. Power..... 14 H. F. McConnell & Co. 16 E. & C» Randolph eer usiness September 
SITUATIONS WANTED—MALE | Sk  Seevere rr rer ener errr 76 re 78 H. F. McConnell & Co. a s 
————— American Gas & E'ec. ($50). 124 ns 125 MacQuoid & Coady } _, Che , mare. 5” 
CAPTAIN OF ENGINEERS, soon to be dis- EL I it ee 4015 “ 42 1H. F. McConnell & Co. | "ockholders at the s last fur 
charged, experienced in general construction, | — - NS noe ? : : , ) 
examinations, and ‘reports; technical train. | American Light & Traction. 223 MacQuoid & Coady... 226 MacQuoid & Coady Sita Small a ne 
es with 15 years’ experience; specialist on RO Gindiancidndes nibadsenenad 96 o 98 H. F. McConnell & Co. | Xs Aug t _ ee 
physical condition of rail properties: capable ” ‘ ° * 2 . gee 
of handling your outside work, add some American Power & Light.. = gg: ~etaomgeg A Fi l h & Tel h C 
new blood to your organization. Address i RT cee 72 H.F. McConnell & Co merican Te ?P one ciegrap 0. 
The Annalist, Times Square, New York. ; Am. Water Works & Elec. i 6% Dominick & Dominick. A dividend per share will 
Do Ist pf. 7 p. c. cum.... 58 ~ Dominick & Dominick. 60 H. F. McConnell & Co. | te paid on Wear 15, 1919, to 
COLLEGE graduate, expert mathematician, | Do 6 p. c. participating pf. 10 ; 13° Dominick & Dominick. | stockholders of i close of busi 
two years’ somaey soniies experience, Baton Rouge El. pf......... 73 Stone & Webster...... 78 Stone & Webster ness on Saturday 19 
seven years’ executive teaching experience x . < whine . ’ 
would like position with future in Financial _* aretina P. & L..........+ 36H. F. McConnell & Co. 40 H. F. McConnell & Co. | G. D. MILNB, Treasurer 
=tustitution.. ~ A186..Annalist. i Sei ccrhnartiininlssidiadeatnaniaguintitbioree vd px oe { : " 
+ i . . 
al i 











Sat. 


et 


-2 


a 


THE ANNALI 


ST 


New York, Monday. August 23, 1919 











Annalist 


Open 


Market 








Cincinnath G. & bh 
Cincinnati tias Transp 
Cities Servier 
De pf 
Do Bankers Shares 
Columbus Flee pf 
Commonwenlth I Bo & I. 
Do pf 
Comn. Power pf 
Eastern Texas Blectri: 
De pf 
El Paso Electric 
Federal Light & Traction 


Do pf 
fias & Klee See 
De pf 
Galveston-Houston  Bleetri 
Do pf.. wana 
Middle West Utilities pf 
Mississippi Kiver Power 
De pf 
National l., HO & I 
De pf 
Northern States Power 
Do pf. 


Nor Ontario Lt. & I’r pf 
Now Texas Electric 
Do pf . ene ona 
Pacific Gas & Electric pf 
Ohio State Tel 
Pacific Power & Light pf 
Puget Sound T.. L. & P 
Do pf 
Kepublic Ky. & 
Do pf. 
South Cal 
Do pf nee 
United Rys. of St 
Do pf . 
Standard Gas & Electric 
Do pf.. 
Tampa Electric 
Tenn. Ry., Light & 
Do pf. accue 
United Light & Railways 
Dib ccetesédaces 


Power. 


Light 
Edison 

Louis 

Power 


Wash. Water Power........ 
Western Power 
SL Eee eT eer es et 





PUBLIC UTILITIES—Continued 


——Rid for ——Offered—- 

At By At By 

7s, Westheimer & Co.Cin. 7% Westheimer & ¢o..Cin 
ms A. & J Frank, Cin me \ & J. Frank, Cin 
ny H. tL. Doherty Hie H. 1. Doherty 

=, tity 

eo 14 

7 Stone & Webster 78 Stone & Webster 

24 H F. MeConnell & Co 2 Maectjuoid & Conds 
i os 

78 Stone & Webster 

a) Stone & Webster wt. Stone & Webster 

wa So 

ba) 

” t & ¢ Randolph s3 bk. & ¢. Randolph 

7 0 MacQuoid & Conds 
mo06U€©wr. FO MeConnell & Co. 4400 HL OF. MeConnell & Co 
So SS 

1244 Stone & Webster 4's Stone & Webster 

wm th 

wh \ HO Bickmore & Co a) \. H. Bickmore & Co 
12 Stone & Webster 14 Stone & Webster 

“a a) 

' Hallowell & Henrys ‘ Hallowell & Henrys 

Is oN 

“7 MacQuoid & Coacs 70 MacQuoid & Coady 
Su 91 - 

7 H. Fk. MeConnell & Ce. G2 HH. FL MeConnell & Co 
“ Stone & Webster a7 Stone & Webster 

2 re 

S HF. MeConnell & Co 9) HH. FL MeConnell & Co 
al \. & J. Frank, Cin 23 A. & J. Frank, Cin 
fi White. Weld & Co mm =6White, Weld & Co 

1% Stone & Webster Pr Stone & Webster 

rT) om . 

% MacQuoid & Condy 1D) MaetQueid & Crcneds 

~” a | 5 

SS oD 
won, kb. FL. Hutton & Co Ww2', BE. k. Hutton & Co 

2 Steinberg & Co., St. L 244 Steinberg & Co., St. L 
lot, a: 11% 

30) ~MaeQhuoid & Condy 32. MacQuoid & Coady 
ii H. FF. MeConnell & Co. 47 
liz Stone & Webster . 11544 Stone & Webster 

4 HH. F MeConnell & Co. + MaeceQuoid & Condy. 
os 20 

45 5 

7 72 

KY White, Weld & Co 6 White, Weld & Co 
244% H. F. McConnell & Co. 2 KE. F. Hutton & Co 
7t',s kK. FL Hutton & Co 77% 


INDUSTRIAL. AND MISCELLANEOUS 


Aetna Explosives pf.... 
Air Reduction .« 


Amer. Brass 
Amer. Chicle ..........+.++. 
Be Boe awcececes 
Amer. Book wae 
Amer. Cyanamid pf 
Amer. Manufacturing 
Amer. Kolling Mill.......... 
Amer. Piano 
Do pf 


American S Meh. 
American Store 
Amer. Stores 
American Tobacco scrip 
Amer. Typefounders 
Attantic Pruft ....cecccseses 
Atlantic Holding ...... 
Atlantic Steel 
Atlas Powder 
Do pf 
Bapeock & Wilcox. . 
Borden's Condensed Milk.... 
Do pf acdear 
Brunswick -Balke- pf. 
Burroughs aéine Machine. 
By Products Coke 
Carib. Syndicate 
Calco Chem. pf 
Carbon Steel 
Celluloid Co.. 
Chalmers Motor 


OO ae 
Cardenas Amer. Suger.. 

Do pf..... ebedecanee eeeceoe 
Central Aguirre Sugar...... 
ES 4 dan00d0 0g seenenee< 

BD Bbeccccces esesece eocece 


Central Coal & C. 
Chicago Ry. Eq 
Clinchfield Coal 


Col. Graphophone, new 
Commercial Acid 

Cole Motor 

Colombian Emer. Syn 
Corcoran Victor 
Consolidation Coal 


D., L. & W. Coal 
Davis Coal & C. 
Draper Corp.. 


Dalton Adding Mac hine 
Du Pont Powder pf 
Eastern Steel pf 
Eastern Steei 
Eastman Kodak 
Eisenlohr & Bro. 

Do pf.. . ‘ oeonnes 
Kmptire Steel & iron seeeceee 

Do pf ws cones 
Fairbanks Shevee pf 
Fajardo Sugar 


Farrell Coal pf.. 
Federal) Sugar Kef.. 
Finance & Trading Corp. . 
Ford Motor of Can. 


M. Lachenbruch & Co. 70 





“o 
ae] Dunham & Co ay) 
220 RK. S. Dodge & Co .. 22% 
SA SS 
7> Williamson & Squire 82 
15 )= Hallowell & Henry 13 
oS Kirk & Ball “ 
M0 M. Lachenbruch & Co. 142 
Py \. & J. Frank, Cin... 4 
a3 Kirk & Ball 3 
sO : N4ly 
7> Westheimer & Co..Cin. SO 
20 Steinberg & Co., St. L. 125 
33% M. Lachenbruch & Co. 34 
1) =| Me Donnell & Co 167 
44 Hoit & Co 46 
A | Lk. Bogert & Co 2k 
et os 
 M. Lachenbruch & Co. 100 
Iss «6 Williamson & Squire 45 
st 
m0 K. Ss. Dodge & Co 
10s \. K. Clark & Co 
97 
oo \. M. Kidder & Co... 104 
270) MM. Lachenbruch & Co. 285 
120 . 180 

i) =6Hallowell & Henry 1700 

‘a. oe 

1 M. Lachenbruch & Co. 110 

3>0CWWillilamson & Squire M5 
“Sl, M. Lachenbruch & Co 9 
6 wo 
Ww Webb & Co. — 
‘ sO 

a Webb & Co - 
6S re) 
ry At) 
" Steinberg & Co., St. L. 
lost ‘ Ww7 
“ M. Lachenbruch & Co a 
HO Dominick & Dominick. 455 
m4 Hallowell & Henry.... 0% 
44 0 =OHoit & Co or 
Wm) = =—Steinberg & Co., St. L. 15 





E. F. Hutton & Co 
Hallowell & Henry ta) 
A. & J. Frank, Cin 14 


Steinberg & Co., St. L. (0 
Williamson & Squire sO 


0 WW. C. Orton 46 
127 Estabrook & Co 0 
xi A. & J. Frank, Cin... 

v1 Dominick & Dominick. %% 
s>06Kirk & Ball aw 
“> Glidden, Davidge & Co. N7 
600 R. S. Dodge & Co 620 
ih M. Lachenbruch & Co. 60 
oa] “ Ht) 
2s Kirk & Ball . 31 
69 _ 73 
97 J. M. Leopold & Co 100 
97% Webb & Co WO, 
91 Cowen & Co boa 
144) =~Webb & Co ‘ 107 
104 ~ wy 

& K. f. Emmons & Co 

*—06UMM:COLachenbruch & Cu tun 


M. Lachenbruch & Co. 
Dunham & Co 

R. S. Dodge & Co 
Williamson & Squire 


Hallowell & Henry 
Kirk & Ball 

M. Lachenbruch & Co. 
A. & J. Frank, Cin. 
M. Lachenbruch & Co. 
Kirk & Ball. 
Westheimer & Co.,Cin. 
Steinberg & Co., St. I. 
M. Lachenbruch & Co 
MeDonnell & Co 

Hoit & Co. 

BB. Bogert & Co 


M. Lachenbruch & Co. 
Williamson & Squire 
RK. S. Dodge & Co 
Williamson & Squire. 
A. M. Kidder & Co 

M. Lachenbruch & Co. 


Hallowell & Henry 
Cowen & Co 

Kirk & Ball 
Williamson & Squire 
M. Lachenbiuch & Co 


Webb & Co 


Hallowell & Henry 
Steinberg & Co., St. L 


M. Lachenbruch & Co 
Dominick & Dominick 
Hallowell & Henry 
Hoit & Co 

Steinberg & Co., St. L 


Hallowell & Henry 


\. & J. Frank, Cin 
Steinberg & Co., St. L 
Ww. CC. Orton 


Estabrook & Co 


Dominick & Dominick. 


Kirk & Ball 
Glidden, Davidge & Co 
R. S. Dodge & Co. 


M. Lachenbruch & Co. 


Glidden, Davidge & Co 
J. M. Leopolu & Co 
Webb & Co. 

Cowen & Co 

Webb & Co 

Kirk & Dall 











INDUSTRIAL, MISCELL ANEOUS—C ontinued 


——Offereu-- 


—Bid for 


At by 

Fisk Rubber Ist pf ys, Cowen & Co 
Fulton tron Works aT Steinberg & Co., St. L. 

De pt 1.4, ¥ 
Gamewell Fire Al aT Hallowell & Henry 
General Amer. Tank Car 2 Cowen & Co 

Do pf Ho) J. Nickerson, Jr. 
General Baking 16 Webb & Co 

Deo pf ay 
Gillette Safets Razor 1 kK. & (. Randolph 
Caoodvear Tire Rub. 2d) pf 17 M. Lachenbruch & Co 
irasselli Chem 160 Kirk & Ball 
Gruen Watch Ist pf ro Westheimer & Co., Cin 
Great Western Sugar — Webb & Co 


Do pf 


Gulf Oj 


12)0«6OKirk & Ball 
30) «=Hoit & Co 


Hale & Kilburn ; , 2 J. M nese & Co 
H. B. Claflin & Co. Ist pf.. * Kirk & Ball... 
Hooker El. Ch. pf < 
Hercules Vowder.. oo ae Williamson & Squire. 
Hiendee Mfg. Co. com 36 Filer, Bullard & S. 
Do pf... ‘ pan ee 
Hocking Valley Products. . Ww Glidden, Duavidge & Co 
Indian Refining IN2 \. & J. Frank, Cin 
ingersali-Rand ........c.ccees Wz Hallowell & Henry. 
Oe ae Tee 1 
International Pulp ae 1% 
Do pf dion 7? 62 
Inter Motor Truck . -- SO Dominick & Dominick 
Do Ist of So 
Deo 2d pf “34 
Inter. Shoe 119 )«=Steinberg & Co., St. le 
Do pf.. ‘ 111 a 
TR GME osc cccccncses 26 Webb & Co 
eo See a ata 105 : 
lahigh Valley Coal ‘Sales » = M. Lachenbruch & Co. 
Lima Locomotive ........... x2 , 
SR eer eee 170) «~Hoit & Co 
Libbey-Owens Sheet Glass... 355 A. & J. Frank, Cin.. 
Magnolia Pet. 430 M. Lachenbruch & Co. 
Manati Sugar .............. 118 A. M. Kidder & Co 
MRE 2.55 :0-do re Soden sso OF Kirk & Ball. 
Manhattan Elec. Supply..... 48  M. Lachenbruch & Co 
Matanzas Sugar >» Webb & Co 
lo pf Sees eee ee , 
Maxwell Motor Div. Serip.. 9 MebDonnell & Co. 
McCrory Bteres. ... occ cccccce 230 M. Lachenbruch & Co 
Michigan Limestone & Chem. 21 Kirk & Ball 
8 EES are mee 21) M. Lachenbruch & Co 
Motor Products ........... ++ 60 Kirk & Ball 
Midland Securities .. 170 Dunham & Co 
National Candy N74 Steinberg & Co., St. L. 
Do Ist pf 105 : 
Do 2d pf.. 09 
National Motor ........ --. 24 RK. S. Dodge & Co 
National Sugar Ref..... ... 133 Webb & Co. 


New England Fuel Oll...... 15 


New Jerzey Zine............ 247 «=Kirk & Ball. 
Niles-Bement-Pond ....... - 15 RK. S. Dodge & Co 
New Mexico & Ariz. Land... 2%) W. C. Orton. 
New Niquero Sugar....... . IS) Kirk & Ball. 
New River Coal... - ; 
Paragon Refining ........... A. & J. Frank, Cin.. 
Penn. Coal & Coke......... M. Lachenbruch & Co 
Thelps Dodge have Hoit & Co 
Port Lobos Pet... % : 
Hremier Motor ai ; ; ‘ 
Procter & Gamble... i 675 Westheimer & Co.,Cin. 
Do Scrip 26 \. M. Kidder & Co 
Pyrene . — 13) «OR. S. Dodge & Co.. 
R. J Reynolds, Claes A... 475 Dominick & Dominick. 4 
- 5 Ae aes 12 

Do Class B Par 

8 eee eee ow 


Dunham & (Co. 
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1M) 
jo 


'y Steinberg 


by 
Cowen & Co 
& (v., St. L 


Hallowell & Henry 
J. Nickerson, Jr 


Webb & Co 


W. «*. Orton. 

M. Lachenbruch & Co 
Kirk & Ball 
Westheimer & (o.,Cin 
Kirk & Ball 


Hoit & “Co. 
J. M. Leopold & Co 
Kirk & Ball. 


Williamson & Squire 
Filor, Bullard & Co 


Glidden, Davidge & Co 
\. & J. Frank, Cin 
Hallowell & Henry 


M. Lachenbruch & Co 
Dominick & Dominick 
M. Lachenbruch & Co 
Steinberg & Co., St. 1. 


Webb & (Co 
M. Lachenbruch & Co 


Hoit & Co 

A. & J. Frank, Cin 
Hoit & Co. 

Kirk & Ball 

Webb & Co 

M. Lachenbruch & Ce 
Webb & Co 


McDonnell & Co 
M. Lachenbruch & Co 


» Kirk & Ball 


M. Lachenbruch & Ceo 


4 Kirk & Ball 


Dunham & (vo 
Steinberg & Co., St. I 


R. S. Dodge & Co 
Webb & Co. 


Dunham & Co 


W. «. Orton 

R. S. Dodge & Co 
Ww. ¢. Orton 

Kirk & Ball 

A. & J. Frank, Cin 


M. Lachenbruch & 
Hoit & Co 

Dunham & Co 

\. & J. Frank, Cin 
Westheimer & Co..Cir 
\. M. Kidder & Co 

RK. S. Thalge & Co 
Dominick & Dominick 

















delivered in 
track in territory east of the 
Illinois and 


Government Prepared 


to Sell FLOUR 


The United States Grain Corporation is prepar- 
ing to divert from its flour purchases to sell 
and deliver to wholesalers and jobbers straight 


wheat flour in 140-lb. jute sacks basis 
For Domestic Use 
At $1025 At $10.00 


carioad lots on delivered in 


Indiana line and 


carload lots on 
track in territory 
nois and Indiana line and Mis 
but not 
territory 


east of the Mississippi River sissippi River 
from Cairo to the Gulf. to Pacific Coast 
Jobbers and wholesalers purchasing flour from 


Cor, 


the 


additional and wholesaler and jobber in 
retailer will not sell at more than §$1. 
wholesaler’s price in original packages and 


higher 


size 


United States Grain Corporation 


than 7 cents a pound for broken 


vration must guarantee not to sell at more 
turn 


at 


For Further Particulars Apply to 


42 Broadway, New York 





west of Ili 


than 
requiring 
25 additional to 
a price not 
packages of any 


applying 


the Grain 
7 cents 


that 
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——Bid for —Offered—— —BBid for 
At By At by At By me 

Richmond Rad 3 Hallowell & Henry.... 6 Hallowell & Henry. Union Carbide Carbon ..... ™m RK. S. Dodge & Dodge & Co 

Do pf. ‘ 50 60 “ | Rie GA GGL cccccwcases 197 E. F. Hutt Hutton & Co 
Rice-Stix Dry Goods. 266 Steinberg & Co., St. L. 271 Steinberg & Co., St. L. Union Oil rights............ 7 McDonnell & nnell & Co 

oe 3) a eee 111% = 112. Stix & Co., St. L. Union Ferry ...... 35 Williamson & ] iamsgon & Squire 

Do 24 PF. .....cccvccesscces 98% 981, _ U. S. Finishing...... t> M. Lachenbr Lachenbruch & Co 
Royal Baking Powder 140 Williamson & Squire.. 150 Williamson & Squire. U. &. Piaging Card.........: 21S A. & J. Frank ; 

Royal Baking Powder pf 96 ‘ 98 = U. S. Print. & Lithograph... li', J. Frank, Cin 

Safety Car Heating & Ltg. 68 Se 8 rere ee 105 
t:.uta Cecilia Sugar ST WE B COicicccccvece 40 Webb & Co | 2 Aeerrerrrrr #2 

Do pf. . ee an i 73 ” re eg | U. S. Rubber rts... Sly McDonnell & onnell & ('o 
St pay esis Mt. & P 37 «Steinberg & Co., St. L. 41 Steinberg & Co., St. L. MEO, se sicacdcdanae 14 Cowen & en & Co 
Savannah Sugar 2 Kirk & Bail........... 30) «=Kirk & Ball. Vandalia Coal pf 12) J. M. Leopold Leopold & Co 

eof .... 78 ‘ Sl ; Ward Baking 42 Webb & « bb & Cx 
Semet Solvay - 175 M. Lachenbruch & Co. 180 Hoit & Co | Sree w 
Sinclair Cent. Am. Oil 10 R. S. Dodge & Co..... 11 Webb & Co | Wagner Elec In?) Steinberg & nberg & Cvu., St. L 
Singer Manufacturing 200 «Williamson & Squire... 205 Williamson & Squire. Wayne Co: 4 J. M. Leopold & Leopold & Co 
Sinclair Oil & Ref. warrants. 225 McDonnell & Co...... 300° McDonnell & Co. Watson & Co. ‘ 125 Hallowell & H lowell & Henry 
Splitdorf Electrical 3 Filor, Bullard & S.... 50 Filor, Bullard & Co Western Cartridge 1) Steinberg & inberg & Co... St. L 

ES errr 67 93 re) Western Md. Ist pf.... 38 0OW. OC. Ort Orton 
Southern Pac. 4 p. c. scrip 81 a oa nr 4 W. C. Orton. ' Westinghouse,Church & Kerr 57 M. Lachenbr chenbruch & Co 
Stern Bros. pf 104 Kirk & Ball........... 108 Kirk & Ball. eR errr sw 
Stromberg Carb. rts.. 6 McDonnell & Co....... 9 McDonnell & Co Wire Wheel of America..... 9 J. M. Leop & M. Leopold & Co. 
Thomas Iron.... 30 M. Lachenbruch & Co. 33 Kirk & Ball. | eee ee uw Filor, Bullard Bullard .& Co. 
Texas & Pac. Coal & oll Co.1T3O® Holt & CO... .cscccces eee (naeianee Wheeling & Lake Eric Ist pf. 40 "st GM Orton 
Todd Shipyards 25 M. Lachenbruch & Co. 145 M. Lachenbruch & Co. White Rock ; >» J. M. Leoy 1 4 Leopold & Co. 
Turman Oil ..... 2% Holt & Co... ..ccccscces 3% Hoit & Co. Woodward Iron ............ “7 3 «6Kirk & Ba rk & Ball 
Trenton Potteries 13 J. M. Leopold & Co... 15 J. M. Leopold & Co. | Wright-Martin pi.... NO M. Lachenb Lachenbruch & Co 
Tobacco Prod. div. scrip. 99 McDonnell & Co...... 101) McDonnell & Co. | Wurlitzer pf. 10 Westheime heimer & Co.,Cin 

7 2 
Dividends eclared an waiting aym ent 
TEA) AILROADS Pe- Pay- Books *e- é ay- books 
rma a Pay Books Company. Rate. riod. able. Close. Company. Rate tea ah teas i abi Close 
= bi 7 Close Colum, Graph..25 Q Oct. 1 *Sep. 9 Riordan BP. & P.2's Aug. 15 Aug. 11 { 

Company. Rate. riod. a oo 28 *July 19 Colum. Graph..a Oct. 1 *Sep. 9 Sy ee Sep. 30° Sep. 24 | Q Sep 1 *Aug. 
Ala. Gt So. pf. = S Aug. 10 ‘Aug. 30 ie. Ooch eas 1% Q Oct. 1 *Sep. 9 Repub. 1. & S...14 Nov. 1 *Oct. 4 i 2 Sep. 25 Aug. 28 
Atlantic C. L. 1% Q Sep 4 a Wy Cons. G. & E.L. ‘ De oe. ... 1, Oct 1 *Sep. 14 2 Oct. I Oct 1 
Balt. & Ohio pf2 —— < soon a (Matt) ......2 Oct. 1. Sep. St. Parts pf....F Q Oct. 1 *Sep. 2 

3oston & Alb.. 2 ee a 1D Continental ou. 3  Q Sep. 16 Aug. 25 St. Prod. pf....% Q Sep. 1 *Aug. 1 Sep. 15 *Aug. 30 
Buff. & Susq...14 Q Sep. 2 a 3 5 Con. Gas, N. Y¥.1% Q Sep. 15 Aug. Santa Cec. Sug.14 Nov. 1 *Oct. 25 t Sep. 1 Aug. 16 
Buff. & Susq... c Ex. ok. i Sep. > Copper Range Q Sep. 15 Aug. : Savage Arms..1% Q Sep. 15 Aug. 31 ) f Sep 1 Aug. 16 
Can. Pacific. "9 A Q nek 1 *Se D. 5 Cos. & Co. pf. *Q Sep. 1 *Aug. 12 Do Ist pf......1% Q Sep. 15 Aug. 31 l 2) sep. 1 Sep. 2 
Can. Pac. pf...2 Q Or ; ~ Crescent P. L. Q Sep. 15 Aug. 23 Do 2d pf......1 Q Sep. 15 Aug. 31 { 2 Sep. 29 Aug. 29 
Cleve. & Pitts. Ss 1 Aug. 9 Cruc. Steel pf..14 Q Sep. 30 *Sep. 1 Shattuck Ariz. Q Oct. 20) Sep. 30 I » Aug. 30 Aug. 4 

sp. gtd. .....- @ 2ep 1 Aus. 9 Cub.-Am. Sug..244 Q@ Sep. 30 *Sep. 14 So. Pipe Line..: Q Sep. 2 Aug. 1 \ Ex. Oct. 1 Sep. 16 
bu reg., gtd...1% @ Sep ’ Cub.-Am. Sug..1% Q Sep. 30 *Sep. 14 So. Penn. Oi1..5 GQ Sep. 30 Sep. 12 Va Q Sep. 13 
c., N. O. & T. 1 Se 2 *Aug. 23 Deere & Co. pf.1% Q Sep. 1 Aug. 15 S.W.P. & L.pf.1% Q Sep 1 Aug. 20 Wat » Oct 2 Sep. 13 

Pp. pf. ....---- Ap a ee Diam. Match...2. Q Sep. 15 Aug. 30 Ss. W. PL. PL L..3”0 6 Q Oct. 1) Sep. 15 W ) Sep. 11. Sep. 2 

Del. & — 2. 2 res “6 East. Kodak....5 Ex.sep. 1 July 31 St. G. & E. pf..2 Q Sep. I *Aug. 29 \" Sep. 30 Sep. 15 
ill. Central..... Q = oe eAug. 15 East. Kouak...2% Q Oct. 1 Aug. 30 eer Sep. 15 *Aug. 29 \ } Sep. 2 Aug. Ih 
Me. Central pf. 1 Q pea 5 Aug. 13 Sl Orr 11g Q Oct. 1 Aug. 30 Stand. Milling..2. Q Aug. 30 Aug. 20 ») Sep. 2 Aug. 35 
North Penna...$1 Q Aus +f caus. 1 Elk Horn Coal Stand. Milling..2 Ex. Aug. 30) Aug. 20 Sep. 2 Aug. 15 
Pennsylvania _ Q —_ 34) pend 14 com. & pf...m%c Q Sep. 11 Sept 2 Do pf. ........4% Y Aug. 20 Aug. 20 \ Sep 1 Aug. 2% 
PP. & W. Va. pf.l% Q Aus 11 *Aug. 26 Fbks., Morse & St. Oil of Cal..2%, Q Sep. 1 Aug. 15 \ Sep. 1 Aug. 25 
Reading Ist pf. = Q sep i eae ay Co. pf. ...1% Q Sep. 2 Aug. 20 St. Oil of N. ¥.4 Q Sep. 1 Aug. 27 \ 
P., ¥. & A. pfl..t% & XD | Cause, #0 Farrell & Q Sep. 15 *Aug. 24 St. Oil of Ind..3. Q Sep. 15. Aug. 1s W Q Oct. 1. Sep. 10 
So. Pacific. et Q Oct 1 *Se a “a Fed. M. & Q Sep. 1 Aug. 25 St. Oil of Ind..3 Ex. Sep. 15 Aug. 1S ntieth of a share of 
Union Pacific..2% Q Oct. | = S Feu. Util. Q Sep. 2 Aug. 1d St. Oil, Kan...3 @ Sep. 15 “Aug. 30 mn 

Do pf. .. S Oct a Foundation Co..$5 Oct. 15 Aug. 8 St. Oil, Kan...3 9 Ex. Sep. 1 *Aug. 30 *H hooks de not close 

STREET RAILWAYS = Geu. Asph. + et i Q Sep. 2 Aug. 16 Mm. Ge, B. 2. ..0 Q Sep. Aug. 15 Pa 
Cc. Ark. R.G. pf. Q Sep. 2 *Aug. 15 Gen. Chemical.. Q Sep. 2 Aug. 21 St. Oil, Ky. 3 Q Oct 1 Sep. 15 Pa tv bonds 
Cit. Service.... % M Sep. 1 *Aug. 15 Gin. Chem. pf..1% Q Oct. 1 Sep. 16 St. Oil, Ohio. ..3 Oct 1 i tock 
Cit. Service.... % M Oct 1 *Sep. 15 Gen. Cigar pf. Q Sep. 2 *Aug. 2 St. Oil, Ohio...1 Ex. Oct 1 i Cr 
Cit. Service.....1 Stk Sep. 1.*Aug. 15 Gen. Electric...2. Q Oct. 15 Sep. 15 Stromberg Car.$1 Q Oct 1 Sep. 17 i f in cash and one-half 
Cit. Service. 1 Stk Oct 1 *Sep. 15 Globe R. Tire..144 Q Sep. 15 *Aug. 30 Studebaker ....1 Q Sep. 2 Aug. & in Lit 

BPO PE. .ccccvee % M Sep 1 *Aug. lo Gt. Nor. caper. is Sep. 2 Aug. 25 Do pf. ....1% Q Sep 2 <Aug. 20 ded be ividend contingent upen 
i ere % M Uct 1 *Sep. 19 Govdrich Co....1 Q°’ Nov. 15 Nov. 5 Thom.-Star. pf.4 Oct. 1 Sep. 2 t r cient money from the 
Cc. S. Bks. Sh.49.lc M Sep. 1 *Aug. lo SD SOS 1% Q Oct. 1 Sep. 9 Tonopah Ext...5 Q Oct. 1 *Sep. 9 United rovernment 
Detroit United.2 Q Sep l Aug. 16 Good. Tire & R.3 Q Sep. 1 Aug. 15 Tonopah Ext...5 Ex. Oct 1 *Sep if) +*T? rk Stock Exchange has 
Fr. & So. Pass.4% Q Oct 1 *Sep. 1 hhar.-W atk. Ket... 144 dep. 1 Aug. 20 Underwood Typ.2 Q Oct 1 Sep. 4 led t will not be quoted ex 
N. Ohio El. pf. 1% Q Sep. 2 Aug. le Harb.-W. R. pf.1% Q Oct. : Sf Serr at Q Oct 1 Sep 5 livider late and not until fur- 
No. Texas El.. Q Sep. 2 *Aug. 1S Hartman Corp.1% Q Sep. Union B & P. Q Sep. 15 Sep ) ther t 
Ss] ere S Sep. 2 *Aug. 1S Heywood Bros. 

Phil. Co. 5% pf.1% Q Sep 1 Aug. B & W. pt.....<4 Sep. 
Roch.R. & L.pf.1% Q Sep. 2 Aug. © Homestake M..50c M Aug. 
Wo pf., Ser. B.1% Q Sep. 2 Aug. = Imp. Oil, Ltd...3 Sep. 
San Joaquin L a - Ind. Brewing...50¢ Q Sep. L 
& P. pf.......1% Q@ Sep. 5 9 tus 29 tt es *Q Aug. 3 
2d & 3d Sts. P..3B) = Q uct. 1 *Aug. 30 Inland Steel... Q Sep. 
W. Penn. R. pf.J% Q Sep. 15 Sep. 1 Int. Harv. pf..1% Q Sep. 
TRUST COMPANY Int. Cot. M....1 Q Sep. | 
Law. T. & T...1% Q Oct 1 Sep. 13 BOE: wxeecaoe 1% Q Sep. | ‘ 4 ‘y 
BANKS Isle Roy. Cop...\0c Q@ Sep. | 

‘ : *1, Pua S Aug. 25 Kirshbaum (A. 

Chemical Nat. .344 BM Sep 1 ug. <0 39 ee 1 Q Sep. g h } 
INDUSTRIAL AND MISCEL -_—" ol S Lig. & M. Tob..3 Q Sep. 

Acme T. Ist pf.1%% Q Sep Aug. 20 L. of the W. M.3) Q Sep. 

Acme W. be oe 2 *aug. 20 eee 1% Q Sep : 

& C. W. pf...37% Q Sep. =| “Aug. = aadnae Lt pf.. ly 4 Q Sep. 30 *Aug. 36 I ’ oe. *S pnybi sn. n. 

Ahmeek Min....1 Q Sep. 30 *Aug. 30 Merg. Linotype.2% Q Sep. 30 *Sep. 2 HE NEW YORK TIMES pu finan 
Ajax Rubber...14% Q Sep. 15 *Aug. 30 Mahoning Inv. Pn Q Sep. 2 Aug. 25 cial advertising than any other 2r in the 
Am. Fa Note pf. 3 3 at : "Bee = Man. Shirt....43%c Q Sep. 2 Aug. 22 world. From January 1 to July per cent. 

Am. Bosch Mag JC : ° ~ Mont. Cottons.. 14% Q Sep. 15 Aug. 31 Bene Pe ee ‘ . - I 
Am. Cotton Oil.1 @ Sep. 2 *Aug. 15 Do pf. .. mat @ Sep. 15 Aug. 31 of the total financial advertising p all New 
Am. Chicle pf..1% Q Oct. 1 Sep. 20 May D. S. pf.. Q Oct. 1° Sep. 15 York morning newspapers, appear Times. 
Am. Druggists. is = ie & ooo Manati Sugar..2% @ Sep. 2 Aug. 15 

Am. Fork & H.1% Q Sep. 15 *Sep. 5 Manati Sugar..2%; Ex. Sep. S Aug. 2S 7 oT” 

a aa Q Oct. 15 *Oct. 5 ianats a. Stk Sep. 8 Luc, 38 In seven months of 1919 The published 
Am. Gas & E a Ey ry — : stay 3 May Dept. Strs.144 Q Sep. 1 *Aug. 1 1,237,272 agate lines of financial ng—a gain 
Am. H. & L.p G det sep. ie Mich. D. Forge.t5c M Sep. 2 Aug. 16 . 2c ; ' " 1 44 19% linee 
Am. H. & L.pf.2) Ex. Oct. 1 Sep. 13 Mich. Stamp..12%c M Sep. 2 Aug. 16 over the corresponding period of | 14,196 lines 
Am. Locomo...1% Q Sep. 30 Sep. 13 Mich. Sugar...2% Q Sep. 15 Aug. 31 and 19,340 lines more than was ed by The 
Do pf. . 1% Q Sep. 30 Sep. 13 a ees 4 Q Sep. 1 Aug. 15 Times in the entire year 1918 
Am. Laun. M...1- Q Sep. 1 Aug. 2 Middle St. Oil. M Sep. 1 *Aug. 20 ; 

Am. Multig....2  Q Sep. 1 Aug. 2° Middle St. Oil. M Oct. 1 *Sep. 20 : ; . 
Am. Pr. & Lt..1 Q Sep. 91 Aug. 20 Mid. States Oil. A Stk Sep. 1. Aug. 20 The volume of financial advertisir nted by The 
in. Dee .£ Se che. Minn Sugar. ...2% Q Sep. 2 Aug. 16 Times in seven months of 1919 was cess of the 
Am. S. Tob. pf.5'4 Sep. 1 *Apr. 20 Do pf. | Q Sep. 2 Aug. 16 er , of the : h ~e 

Am. Smelt & R.1 Q Sep. 15 Aug. 29 Mol. P. ist bt. Q Sep. 1 Aug. IN combined total o t € two other Nev k newspa 
SE SRC RS 1% Q Sep. 1 Aug. Io Do 2d pf. Q Sep. 1 Aug. IS pers second and third in financial ng 
Am. Sugar Ref.1% Q Oct. 2 *Sep. 1 Nat. Acme.... Q Sep. 1 *Aug. 15 
Am. Sugar Ref. te Ex. Oct. 2 *Sep. 1 Nat. Aniline & aa ‘ : ; : 

Am. Sugar Ref.l%, Q Oct 2 *Sep 1 a San 1% Q Oct 1 *Sep. 14 : Financial advertising offered t New York 
Am. Tel. & Tel.2 Q Oct. Io — p = l Nat. Brscuit....1%, Q Oct. 15 *Sep. 30 Times is submitted to its rules regard imissibility 
Anac. Comoe. 1 Q Aug. 25 July 19 | ie yer -++ A Q on *Aug. 16 and any announcements which do not to these 
“Ist pf a 14) Q Sep Nat. Candy Wy Ex. Sep. 10 regulations are declined. In sever hs of 1919 

Do _ pf = Hf . SS eee. Sep. 10 ete The Times rejected 37,481 lines of f advertis- 
Am. T. & Cable.I4 Q > Sep Nat. C. & S. pf. Q Sep 2 *Aug. 22 - ananrahte 
am. Tobacco > Q Sep Nat. En. & e.2% Q Aug. 30 *Aug. 10 ing thus submitted to its censorshij 
Am. W. Gl. pf.d4, S Sep ! Do pf. 1% (2 Sep. 30 *Sep. 9 . : . 
Atlantic Ref...5° Q Sep. 1 5.23 | Nat. Grocer....2 Q Sep. 30 Sep. 19 The total advertising published New York 
Atlas Powder..3)  Q Sep. 10 Aug. 30 Nat. Lead. 14 Q Sep. 30° Sep. 12 Times this year—from January to lusive— 
Beld.-Paul-C.pf.342 S Sep. li Sep 1 bo pf esooeel @ Sep. 1 Aug. 2 me 10.26% 770 agate | . > 669 se 
Rethlehem Steel.14 Q Oct 1 *Sep 15 Nat. Sug. Ref..1% Q Oct » Sep re was 02,41 agate Ines, 2,009, more than 

Do Class B....1% Q Oct po m4 New River pf..14% Q Aug. 2S Aug. 16 recorded for the corresponding per ast year— 

Do 7% pf 1% Q Oct sep. 1 Nat. Surety....3 Q Oct. 1 *Sep. 18 r orev 1e and a greater ga = . 

Do 8% pf. 2” Q Oct. 1 *Sep. 15 N. ¥. Transit..4 Q Oct. 15 Sep. 20 Ne) _—~ k olume and a greater ¢ any other 
Borden's pf 11%4 Q Sep. 15) Aug. 30 Nat. Transit...2 Ex. Sep. 15 *Aug. 29 New York newspaper 
Be of..........4% @ Dee. 1 Dee. 3 Neb. Power pf.14% Q Sep. 1 Aug. 20 , ; 

B’klyn Edison 2 Q Sep. 2 Aug PH N Y. A. Brake.2% Q Sep. 26 *Sep. 2 The circulation of the daily The New 

ee Pi Ms @ Sep (3 Aus 33 "7 ae QE Q Sep. 2 Aug. 21 York Times exceeds that of any New York 
cKeye 4.-BS : ‘ é = ‘ sep - y -2 : : 

Cal. Pack. Corp.l Q Sep. 1) *Aug. 30 Niles-Bem.-Pd..2. Q_ Sep. 20 *Sep. 2 morning newspaper. On Sunday is more 

Do pf 14, Q Oct. 1 Sep. 15 No. American..1% Q Oct. 1 *Sep. 15 than 500,000 copies. 

Cal. & Ariz. M.1 Q Sep. 22 *Sep. + Ogil. Flour pf..1% Q Sep. 2 Aug. 22 

Cal. & Hecla M.&) = Q Sep. 20 Aug.24 | Ohio Cit Gas..$1 Q Sep. 1° Aug. 15 

Cambria oeee * e a = SS Saree 1% Q Sep. 30 Aug. 30 rok 
Cambria Steel. .25 » *Aug.: } Ohio Oil. 2 Ex. Sep. 30 Aug. 30 ro! N k S 
Case (J.1.) Thr. : Osceola C. M.. Q Sep. 30 Aug. 30 P Pil or Witte 5 

a err 1% Q Oct 1 sep 14 Phila. Elec.... 43.75 Q Sep. 1 Aug. 20 
Canada S. S....1 Q Sep. 1 Sep. 1 Pitts. Brewing.50c Q Sep. 15 Aug. 30 
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sign of that is that such strikers seck by threats 
and violence to prevent others frum taking the 
jobs they abandon. 

There is no objection to workers leaving work 
because underpaid. The laborer is worthy of all 
the hire he can command. But that 's the privilege 
of all, not of unionists alone. Consumers have 
rights as well as producers, and in particular the 
right to get for their dollars all that they should 
command in a free market for both inhor and goods. 
When the labor market is shut, or controlled by a 
combination for restraint of production,and increase 
of wages by duress, there is a case tor the asser- 
tion of the law against domination by conspiracy 
under the guise of humanity. When strikes are 
followed by disorder it is almost svre proof that 
they are contrary to both law and public interest. 

There are plenty of examples. The New York 
traction strikes have been procured by the inter- 
vention of an outside union, a national combination 


Customer- and Employe-Ownership 


the majority of service companies. It seeks un- 
mistakably to unify the interests of those organi- 
zations and the people, not in p'atitudious fancy, 
but in sober fact. It represents a willingness on 
the part of the companies to take the people into 
partnership and to share whatever profits there 
may be. With the aid of the partial payment p'an, 
it gives every worker who can save a dollar an op- 
portunity to become a part owner of the property 
and to receive a good but not excessive return 
upon his investment, at the same time providing 
h'm a safe investment in an enterprise which is 
serving and helping to build up his community, 
and which he can have at all times under his per- 
sonal observation. 

“Two outstanding facts have had the tendency 


—— — 
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not on the job, and only pretendine to represent 
the workers. Judge Mayer has su:tably rebuked 
ye intruding union with a bad reputation for 
trouble making. In the steel trade there are now 
signs that trouble is being brewed by mischief 
makers. At a Pennsylvania car werks there is 
rioting of a dangerous sort, and State police are 
necessary for the protection of w'ling workers. 
At a Maryland shipbuilding plant there is disorder 
over the employment of nonunionists. There is 
nothing of humanity or public spirit in forbidding 
employment to nonunionists. Men who are union- 
ized with clubs and pistols are not teal unionists 
in any desirable sense. 
At the weekend this telegram is published: 
Addressing the Tri-District Convention of 
the United Mine Workers William Greer, Sec- 
retary Treasurer of the organization, declared 
that the chief demand of the miners will be 
for the closed shop, a six-hour work day 
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to facilitate the broad distribution of Central Sta- 
tion securities among residents. First, the limita- 
tion of earnings by public opinion, by law and by 
»@guiation, due to the natural monopolistic and 
pub ic character of the industry; and, second, the 
mrodein form of capita'ization of utility companies. 
\s to the first, it is unnecessary to go into details. 
Ltility companies are now limited to earnings of 
iiom 6 to 10 per cent. upon the value of their in- 
vestment, the rate varying in different localities, 
and to some extent affected by variations in the 
purehasing value of the dollar. This—in com- 
ination with the policy of regulation—means a 
abilization of the business and a reduction of the 
speculative possibilities to a narrow compass.” 
The form of capitalization of utilities, the com- 


Growing Need for the Economic Education of Labor 


and an increase in wages of about 60 per cent 

He declared that mine workers believe they 

can produce as. much coal in a shorter work 

day as they are producing in an eight-hour 

day. 

The consumers of coal cannot s\ npathize with 
a movement of that sort. It is off the same piece 
as the action of the British coal miners, which is 
proving disastrous to British trade. The same 
may be said of the movement to organize the steel] 
trade by a minority of the workers in it. They are 
the best paid of our workers, and are not asking 
unionization. There is an urgent demand for steel 
products throughout the world, which will be 
checked, and the volume of work and wages re- 
duced, if costs are increased and production de 
creased. [It is time for the community to think 
of itself, as well as of the strikers, when apprais 
ing their arguments, and the conduct by which the 
arguments are supported. 


Aiding Public Utilities 


inittee argued, made the preferred stock the most 
utisfactory medium for enlisting the public’s dol- 
lars. The findings were clear, the report said, 
that a company limited to 7 per cent. net earnings 
upon the investment, could, by paying 5 to 6 per 
cent. upon the large part of the capital represented 
by bonds, be able to pay 7 per cent. upon the 
smaller part of its capital represented by preferred 
stock. Under this survey of the situation it was 
thought that the preferred stock, in most cases ex- 
empt from the hazards of business and of the ef 
fect of fluctuations, was a security which best rep 
resented both actual ownership in an _ enter 
prise and a reasonably sure prospect of sustained 
annual returns better than the norma) interest 
rate. 


The Annalist Barometer of Business Conditions—Continued 


had some sentimental influence on the exchanges. 
The contraction in the favorable balance of trade 
for July from June was $400,000,000. This may 
have set some people to pondering whether or not 
the foreign desire to curb imports trom the United 
States, at the same time expanding ¢xports to this 
country, is beginning to materialize in actual trans- 
actions. It was five months ago that the policy of 
discouraging imports was announced by England 
and France. The natural momentum of the busi- 
ness would carry it for some distance, but it is 
not impossible that the check is beginning to be 
felt. 

The rate on Berlin, which was generally lost 
sight of in the excitement attendant upon the 
sharp break in sterling, moved off to thé previous 
low record of 4.7 cents to the mark. On Monday 
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the mark was quoted at 5.125 cents. On Thursday 
it went to the low of 4.7. At the latter figure it 
showed a depreciation of about 80 per cent. from 
the normal parity of 23.8 cents. Figured around 
the other way, the dollar is now at a premium of 
approximately 500 per cent. in Berlin. What it 
will be if Germany continues to lose hei gold, as 
there is every reason to believe she will, remains 
to be seen. Of course, the value of the mark 
cannot depreciate to nothing; it will always have 
some value. But its value after the Reichsbank 
gold is exhausted will supply an interesting com- 
mentary on the credit of a bankrupt nation. It 
will then be entirely “ goods value” that will be 
measured by the mark quotation. Incidentally, it 
will be goods value, ex a good many things which 
might tend to give it additional value. 

Speaking of the German gold, it is interesting 


to note that the Reserve Bank, in its weekly state- 
ment, shows a gain of $13,116,548 in the item 
“Gold in transit or in custody in foreign coun- 
tries.” This is the gold, commonly known in Wall 
Street as “ Hoover’s Gold,” which the United 
States Food Administration secured in payment 
for the food supplies it forwarded to Germany 
after the signing of the armistice. Just what dis 
position ultimately will be made of this metal! is 
not known. Probably it wil! finally find a resting 
place in the bank’s general stocks of gold, al 
though it may be used abroad in some plan fo: 
refinancing Europe. Not one of the erstwhile bel 
ligerents but would be delighted to borrow it from 
the United States, and it is not altogether im 
probable that it will form the nucleus for an 
American loan to the Allies. It will be interest- 
ing to watch this metal. 
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to offset the depreciation in foreign moneys. And 
# is in the necessities that we do our largest ex- 
port business in normal times. 

During the war period, when everything was 
at sixes and sevens, Europe called on us for things 
never before exported from this country. We were 
not a nation of war munitions makers, yet on the 
urge of war-ridden Europe we made and sold bil- 
lions of dollars worth of these things. The sales 
gave us funds with which to expand our productive 
machinery, so that now we are in letter position 
to produce munitions of peace than ever we were 
before. We are producing them and Europe needs 
them. If we can arrange to finance Europe and 
Europe accepts our offers we can ;ro ahead with 
the business. If we do not grant the credits, and 
if the European countries can supply their more 
pressing needs elsewhere, in England and the Brit- 


ish colonies, for example, we will have to see our * 


exports cut down. But at that, there are certain 
things, notably certain foodstuffs and other raw 
materials which we produce in abundance, which 
Europe will have to buy from us. 

One of the things that the extremely low rate 
for sterling has not done, and a thing which in 
other years would have been done long before the 
rate got down to anything like its current quota- 
tion, is to precipitate upon the New York stock 
market a vast amount of foreign liquication. Quite 
aside from other considerations, the low rate for 


Foreign Trade Begins to Reflect the Decline in Sterling 
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sterling offers a most attractive and pertinent 
reason for European sales of American securities. 
An Englishman could have purchasei an American 
stock at considerably higher prices than those pre 
vailing at the present time and stil! sell it at a 
profit now, thanks to the fall in exchange. If he 
had bought his stock when sterling was up around 
parity, his profits, all other things being equal, 
would be huge. But only a few Englishmen Fave 
American stocks now, and those few hold the se- 
curities in only small quantities, so that for this 
reason they are not able to deluge us with them. 


NO LARGE SALES 


Reports have been current from time to time of 
large sales of stocks for foreign account. Bankers 
who may be expected to be in fuli possession of 
the facts in the case say that nothing of the sort 
has happened. A few shares, which escaped the 
British Treasury’s drag-net, may be coming on the 
market, but they can hardly be in sufficient vol- 
ume to be a factor in our dealings. It would not 
be hard to distinguish them if they were arriving. 
and that the most cempetent observers insist they 
have failed to do so is pretty good evidence that 
the operation is not being indulged in. 

One rumor in circulation last week spoke of a 
shipment of $2,000,000 in British-owned American 
securities arriving here. That may have been, but 
$2,000,000 would not disturb the market, just as 
it would make no impression on the foreign ex- 
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change market when it was t ated into sterling. 
Both markets are entire ad «at the present 
time to be influenced or other by such 


a transaction 


A recent developmer xchange market 
has been the moving for the opening hour 
for business in Ne York me. !\ it was the 
custom to observe bank yu from 10 A. 


M. to3 P. M. Now the 


hour or two earlier, and or 


market opens an 
recent busy days 


has kept open until very la 1 the afternoon, and 
there are records of transa having been made 
as early as 6 o'clock in the morning and as-late as 
© and 10 o’clock in the evening One banker tells 
the story of how he wa t it of bed at three 
in the morning one day last week by a commercial 
client who had a bill for 4 00 and was fearful 
that the market would | k le open before he 


could dispose of it. He banker to get 


up and cable London, wt hat time was just 
beginning its busins la make every effort 
to sell the bill before th of New York got 
into action. The banker ymply with the re- 
quest and, as it happened, t enc saved several 
hundred dollars on his bil he -terling market 
opened firm and contir mprove during the 
day. When the bill fina matketed, shortly 
before noon, New York brought substanti- 
ally more than it would brought in London 


when the client first got mmunication with 


his banker. 


Will Telephone Service Ever Regain Pre-War Efficiency 


evening meal or earnestly informing them that he 
is unavoidably detained. The slight slant upward 
gives way after 7 o’clock, as may be seen from the 
chart herewith presented, and then the curve drops 
almost straight down to the lowest level. 

Economy and efficiency in the delivery of any 
commodity or in the furnishing of service depend 
largely upon ability to deliver it at a uniform and 
steady rate. The uneven demands of the tele- 
phone day make the difficulties of giving a uni- 
iorm and satisfactory service the greater. It 
would, of course, be impossible to prescribe to the 
public that it distribute its telephone calls more 
evenly. As a matter of fact, some of the heavy 
burden of the “busy hour” could be lessened by 
putting strict taboo on personal and social calls in 
this time. It is the custom of thousands of clerks 
and employes to call up in the early hours of the 
morning merely for purposes of idle gossip. In 
some offices this telephone philandering is abso- 
lutely forbidden and employes are told to use 
outside "phones for all personal purposes. This 
accounts for the fact that the drop of the curve 
at the luncheon hour on a busy day i; only a small 
one, because the booths and pay stations are being 
used. As the executive heads of many offices are 
cut at luncheon between 1 and 2 o’clock there is 


‘ample opportunity for disobeying any regulation 


of this kind by employes who have their luncheon 
ketween 12 and 1 o’clock. There are employers 
who permit their staff freely to use the telephone 
for private purposes, and these could greatly aid 
in giving a more even load by requesting that all 
personal and social conversation be postponed un- 
til the middle of the afternoon 


THE LABOR ELEMENT 

The labor situation naturally has greatly af- 
fected the telephone service. The total number 
of operators in New York City at the time the 
United States entered the war was 9,807. This 
number had fallen to 9,102 in July of 1918. Since 
Jan. 1 of this year, the force has been built up 
approximately to 11,082. This figure, however, 
includes many young women who have entered the 
‘ervice only recently and they do not assist as 
materially in handling the load as their numbers 
would indicate. It takes at least a year to de- 
,elop an operator who has what is technically 
known as “poise.” This means that she must 
have not only an intimate knowledge of her voca- 
tion and of the geography of the telephone system, 
but such facility and practice that she will keep 
her presence of mind and quickness of hand and 
cye in the most trying circumstances. 

The service requires a quick and well-trained 
inind, and it is not as easy to get the class of ap- 
plicants so endowed as it was before the war. The 
New York Telephone Company in 1914 was accept- 
ing only 12 per cent. of those who applied to enter 
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its training school, where recruits get four weeks’ 
instruction, and it now receives 52 per cent. of the 
would-be operators. The capacity of the school 
1s 288 per week, but by lengthening the hours of 
instruction the capacity has been increased to 720 
(or that period, and plans are now under way for 
providing additional facilities for instruction. 

As every other corporation has to do, the tele- 
phone company must eompete in the labor market 
to get the necessary help. In 1914 it was paying 
beginners $6 a week and $12 a week as they be- 
came more proficient. The wages went above this 
last figure with the experience and special apti- 
tude. It is now paying a basic wage of $12 a week 
tc employes during the instruction period and 
nt the end of the first month this wage is raised 
to $12.50 a week. At the end of the first year the 
basic wage is $14 a week for day operators and 
518 a week at the end of five years. Evening 
operators receive $1 a week more than do the day 
operators, and operators who work all night get 
$3 a week more than do those of the daytime forces 
who have had the same length of service. There is 
an increase of pay for supervisors and those in 
higher positions. Keen-witted and well-e:juipped 
telephone girls are likely to receive quick pro- 
inmotion, and as chief operators they get as high as 
$42 a week. The basic wage may be also increased 
by extra pay for work on Saturday afternoons, 
Sundays, and holidays. 

As may be seen by the advertisements in the 
newspapers, the company is making a vigorous ef- 
‘ort to recruit its operating force. As soon as an 
operator is trained, however, the business man who 
complains so volubly about poor service is likely 
to take her away from the company by the offer 
ef higher wages. Many of the private exchange 
operators originally trained at the central office 
get large salaries, especially as they often do sec- 
retarial and executive duties in addition to tend- 
ing the switchboard in the business house or office. 


WAR DEMANDS _ 

The war practically put a stop to the extension 
of the facilities of the telephone system. The Gov- 
ernment forbade the use of the principal material 
needed in the construction and installation of tele- 
phone equipment, such as copper, lead, steel, lum- 
ber, tin, cotton, silk, rubber, paper and p!atinum. 
Notwithstanding the fact that the telephone was 
held to be a necessity of war in France, it was 
officially classified on this side of the Atlantic 
us a non-essential utility. The drain on the tele- 
thone apparatus increased for all that because 
vew war industries sprang up and cantonments 
were built. As nearly all the troops returning 
from France are brought to New York’s port, the 
Gemands made upon the telephone system this Sum- 
mer by relatives who have come to this city to 
greet the returning soldiers has been abnormal. 


The resumption of busir as flooded the com- 
pany with application gain in the number 
of staticns has exceeds timates by about 
100 per cent. for thi 800,000 telephone 
stations of Jan. 1, 1919 likely to be re- 
cruited by 90,000 more bef he end of the year. 


The prosperity of the work classes has greatly 


zugmented the growth telephone system. 


Thousands of soldier t ng from the other 
-ide have started up smal lependent enterprises 
of their own which requ elephone service. It 
takes nearly a year to install that complicated 
mechanicism, a central switchboard, even when all 
the material is avai'able There is naturally a 


equired for installa- 
mpany ’s mechanical 


shortage of the skilled | 
tion because many of 
experts joined the telegraph battalions in overseas 
work. All five compani« 00 men in all, are 
back, but the personnel ha anged somewhat and 
many skilled artisans a1 | abroad. The com 
pany is now drawing lar occupations to 
enlarge its construction f 


When its program eted it will be in a 


better position to meet all the requirements of 
traffic. The constructio1 gram in New York 
City for 1919 comprises tl owine 
Three new central office buildin: now under 
construction, two in Brooklyn and one in the 


Bronx. 

Three other new bui 
tan and one in the Bronx are being planned. 

Plans are under way f xtensive additions 
to three central office buildings in Manhattan 
and to one each in Queens and Richmond. 

Five complete new switchboards, four in 
Manhattan and one in Queens, are in process 


two in Manhat- 


of manufacture or are being instalied. 
Additions are being made to five switch- 
boards in Manhattan, t in Breoklyn, and 


one in Queens. 
To relieve congestion 
will be placed to pro 


»,966 miles of wire 
ntercentral trunk 


lines. 

From such facts as a given above the business 
community may be able timate for itself as to 
about how long it may | vefore the standard of 
so-called instantaneous ce, such as obtained 
betore the war, shall be regained 


Banking Law Journal Digest 


HE Banking Law Journal has published a sec- 

ond edition of its valuable Digest which con- 
tains a summary of more than 5,000 classified de- 
cisions published by The Journal since its estab- 
lishment in 1889. The text o arranged that the 
reader may turn readily to the legal question in 
which he is interested. The book was compiled by 
zohn Edson Brady 
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The War Has Given the U.S. the Lead in Guatemalan Trade 


Retention of Commercial Supremacy a Question of Investment in the Country’s Rich Resources—Well-Built 
Transportation System an Inducement for the Development of Mineral Lands and 
Possibilities of Sugarcane Growth Are Considered Great 


XPORTS from the United Sates to Guatemala 

in 1918, were valued at $5,563,493, a small sum 
in international trade, perhaps, yet sufficient to 
make us leaders in Guatemalan commerce, and mer- 
chants, manufacturers, and bankers are doing what 
they can to maintain our position. From an economic 
viewpoint that lead will be maintained just so long 
as the United States continues to offer better goods, 
at better prices and betters terms than do Ger- 
many, England, and the other European countries 
which held the lead in pre-war ycars. 

That Guatemalans will be loath to return the 
bulk of their foreign business to the German chan- 
nels which carried most of it before the war is 
indicated by the fact that that country declared war 
upon Germany on April 27, 1917. Sentiment would 
be against a return to the old order of things, and 
while it is true that in the anti-bellum days Ger- 
many would go further in the extension of long- 
time credit to Guatemalans than any other country, 
it was also true that Prussian kultur—that part of 
it which drove hard bargains—left an indelible and 
not too pleasant impression with the planters it 
dealt with. Also it had dominated for too long 
a time and owned or controlled too many of the 
prosperous plantations tobe popular with the 
citizens, with the result that when Germany tries 
to win back her position she will find it a none too 
easy task. 

In fact, it may easily be expected that by the 
time Germany is ready and able to begin her 
campaign to regain her commercial position in all 
of the Latin-American republics, American fair- 
dealing and initiative will have solidified the Amer- 
ican position so that a German attack thereon will 
prove difficult. But in order to strengthen her 
position to one that should prove impregnable to 
outside attack, the United States faces the same 
problem in Guatemala that she faces in other Latin- 
American countries. She must stand ready to send 
a portion of her huge favorable trade balance into 
Guatemala to take the place of the German money 
which was available for the development of the 
natural resources of that country before the war. 

Also, the bankers of this country must build up 
an organization which will meet in every way the 
requirements which Guatemalans were led to ex- 
pect by the financial education they had been af- 
forded by Germany and German interests. 


HOW GERMANY WAS INTRENCHED 


Just how strongly Germany was intrenched 
against a peacetime invasion of Guatemalan trade 
at the opening of the European war is shown by 
the following table, which gives the actual owner- 
ship of coffee plantations at the close of 1913. As 
coffee forms the bulk of the country’s products, 
the figures are particularly significant: 


Number of 
Nationality. Plantations 


Number of 
Nationality. Plantations. 


Guatemalan ..... SS ares 9 
DE Ganewe ne 170 Colombian ...... 7 
PEE caccaces 84 Honduran....... 7 
Se  e 6 
POE Ss ccccuece 21 Nicaraguan ..... 5 
i aoe 20 Austrian ....... 4 
ere 19 Costa Rican ..... 2 
American ....... i: ee 2 
Salvadorean ..... 11 ED bbsccamand 1 
Tere 9 -— 

8 ROR Ee ane rere Fe ee 2,079 


Under the conditions existing in that year the 
trade opportunities offering to Americans were 
not attractive, but in the following year the war 
began and it was not long before Germany, by 
reason of the allied blockade of her commercial 
lines, found it increasingly difficult to maintain 
intercourse with her foreign interests through the 
neutral countries. Then it was when Great Britain 
and France, straining to meet the demands of the 
war, found it imperative to withdraw more and 
more from foreign trade. 

And it was in 1914 that the United States 
gained a real hold on Guatemalan trade. In that 
year black ruin threatened the planters of that 
country, for their foreign markets began to close 
against them, and they stood with full crops on 
their hands. When the outlook for the Guatemalan 
coffee and banana plantation owners seemed dark- 
est, Americans stepped in and purchased at good 
prices the bulk of the crops. This will not be for- 
gotten when German agents return to Guatamala 





and begin their campaign to win back the com- 
mercial prestige they once enjoyed. 

From 1914 until last year the United States has 
been strengthening her trade position and Guata- 
mala has increased her foreign purchases from 
American merchants and manufacturers. In 1915 
the distribution of Guatemalan purchases abroad 
is shown in the following table: 


Country. Value. Country. Value. 
United States.$3,751,762 Japan & China $78,785 
England ...... 577,206 Spain ........ 77,528 
Germany ..... SOG@08 Maly «....:... 55,964 
France ....... 124,492 Sweden ...... 32,170 
Netherlands .. 87,825 Belgium ..... 10,578 
BD TE GODS 5.6 65 0 66 6k eee seks ee 130,103 

WEE ckhasicctaddaponssdeteuchawel $5,072,466 


In 1916 the total of Guatemalan imports was 
in value approximately $6,725,600, and exports 
were valued at $10,637,385, a fair increase over 
the preceding year, with the United States absorb- 
ing more than 80 per cent. of the exports and fur- 
nishing most of the merchandise imported. 


GUATEMALA’S RESOURCES 


Guatemala is rich in mineral lands, but lacks 
the capital necessary properly to develop them. 
This offers one field for American enterprise and 
the use of up-to-date methods. The country has a 
well-built transportation system which taps the min- 
eral-bearing section, and the development entailed 
would be the actual work at the mines. Another 
opportunity for the investment of American capital 
lies in the future possibilities of the country as a 
grower of sugar cane. It has been estimated that 
if the cane lands of Guatemala were properly de- 
veloped they would yield a rich harvest. 

Bananas are grown with good results on the 
east coast and immediately inland, and it is re- 
ported that such plantations have not reached their 
maximum by any means. As an illustration of the 
comparative limitations of Guatemalan exports the 
value of the chief items shipped to foreign buyers 
in 1917 was shown to be $5,429,000 in coffee, 
$990,800 on bananas, sugar $450,000, and lumber 


$138,254. All of these may be increased materially. 
The following table gives the value of the chief 
products imported by Guatemala in the same year: 


EE ic wind n o8 6d awe $2,294,425 
I iio bs do acne ote ats 232,732 
Iron and steel manufactures..... .. 899,609 
Re OO OD oe tance ved ea 206,952 
UN a0 od hh oa 6% gute bie 'ck'b ae . 437,687 
Paper and stationery.............: 239,263 
Drugs and medicines .............. 278,263 
I I oo odin am dl 1,008,051 
I 8 ate 5 od roa diag eer 252,826 


As a further indication of the increase in the 
amount of American goods going into Guatemala 
each year, the following table shows the value of 
the principal exports shipped by the United States 
to Guatemala in 1917 and 1918: 


1917. 1918. 

Agricultural implements. . .$17,483 $30,517 
ee: GN sci cdeiw ds 724,860 - 1,188,262 
EEN ee ee 6,621 25,852 
Automobiles: 

Perr re 4,323 5,512 

NN nc else acarts 36,174 46,657 
RN Ie ad owed id ok:s.w es 5,879 6,367 


The future of trade between the United States 
and Central and South American countries is bright, 
but trade follows the invested dollar, and American 
interests will have to be broadened in those coun- 
tries in order that we may hold what we have 
gained as the direct result of the world war. The 
European competition on a broad scale will not, can 
not begin until those countries which are old in 
foreign trade accomplish a fair part of the im- 
mense task of reconstruction they have before 
them, but it will come in a surprisingly short time 
and then will come the test of our ability to hold 
what we now enjoy. 

Bankers and merchants who have established 
solid and profitable trade relations with the Latin- 
American republics are beginning campaigns of ed- 
ucation here, and it is hoped that when our lead in 
South and Central American commercial lanes is 
threatened we will be ready to meet the attack suc- 
cessfully. 


America a Factor in Britain’s Coal Problem 


HE British Government’s proposed increase in 

the price of coal of 6 shillings ($1.46) per ton 
has caused much comment in the press as to the 
effect this will have on American competition in 
the coal trade and industries allied to it. 

The Secretary of the Underground Electric Rail- 
way of London is quoted by the American Chamber 
of Commerce as stating that the company could 
get Philadelphia coal delivered into its Chelsea 
generating station at 42 shillings ($10.50) per ton. 
The Scottish coal that is now being used costs 
more than $12.50 per ton. Criticisms as to the ad- 
vantage thus given to American coal are to be 
heard on all sides, and export trade, especially in 
South America, is looked upon as impossible in 
competition with America. 

The iron and steel trades, according to the 
Chamber, report similar conditions. The repre- 
sentative of a large Manchester iron and steel 
company said that the coal increase would make 
steel £2 ($10) per ton dearer. American steel 
prices are already lower than British steel prices, 
and the explanation of Britain’s ability to con- 
tinue in business was that certain steel users 
found it convenient to trade with Britain. 

American steel has been offered, delivered at 
Welsh ports for £2 ($10) less than Welsh prices, 
and the same condition is reported in the West of 
Scotland, except that the difference there is said 
to be from £4 to £5 ($20 to $25) per ton. 

It is furthermore pointed out, the Chamber re- 
ports, that Great Britain has been dependent vpon 
her cheap coal as a drawing power for the raw 
materials needed for many of her industries. For 
her great industries, Britain imports practically 
100 per cent. of copper, between 90 and 95 per cent. 
of lead, zinc, and tin, the whole of her cotton, 80 
per cent. of her wool, 80 per cent. of her timber; 
and, although iron is smelted in the country, half 
of the iron used in Great Britain is derived from 
imported foreign ore. 

The whole industrial position of the country is 
therefore considered to depend upon Great Britain’s 








power to draw these materials into the country by 
means of cheap coal. 

Commerce states that, of all the big producing 
countries, the United States has by far the lowest 
price per ton for coal production. According to 
an official statement made upon request by the 
Board of ‘1rade in Parliament, the comparative 
prices per ton of coal at the pit head in England 
and Seotland, America and Europe, average as fol- 
lows for the latest periods for which particulars 
are available: Scot'and, (including 6 per cent. in- 
crease,) 28s. lid., ($6.94); rest of Great Britain, 
29s. 4d., ($7.04); United States, June, 1919, Lls. 
2d., ($2.68); France, June, 1919, 36s., ($8.64); Bel- 
gium, 1917, 18s. ($4.32); Spain, 1917, 39s., ($9.36). 
The average price of coal at the pit head in the 
United Kingdom in 1913, the last pre-war year, 
was 10s. 1%d. ($2.43) per ton. The British pro- 
duction price is therefore practically two and a 
half times as great as the corresponding price in 
America, and nearly three times as great as the 
corresponding price in the United Kingdom before 
the war. In making the above comparisons of 
price, the rate of exchange used was 24 cents to 
the shilling, or $4.80 to the pound sterling. The 
Chamber further points out that in 1917 the Amer- 
ican production was 770 tons of coal per worker 
while the British equivalent was about 240 tons, 
and that the British production is still declining 
and the American production is still advancing. 





Modify Australian Moratorium 


HE Australian Cabinet has announced that the 

moratorium regulations which have been in 
force during the war will shortly be modified, says 
the Foreign Trade Bureau of the Philadelphia Com- 
mercial Museum. Amended regulations are to be 
issued, which will be confirmed by statute when 
the Australian Parliament reassembles, gradually 
grading back the period within which secured debts 
affected by the moratorium have to be repaid. 
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